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Reorganization  Managers: 


J.  &  W.  SELIGMAN  &  CO. 


SPEYER  &  CO. 


Depoaitariea : 

CENTRAL  TRUST  COMPANY  OF  NEW  YORK,  BANKERS  TRUST  COMPANY.  NEW  YORK, 

MISSISSIPPI  VALLEY  TRUST  COMPANY,  ST.  LOUIS,  for  { 

BERUNRR  HANDEIiWaSELLSCHAFT.  BERLIN,  ^         ^^-^^          ^^'^  ^ 

ASSOCIATIE  CASSA,  AMSTERDAM,  GUARANTY  TRUST  COMPANY  OF  NEW  YORK. 

far  for 

Refandittg  Mortgage  Bonds.  Stock. 


CENTRAL  TRUST  COMPANY  OP  NEW  YORK, 

^   for  ^  . 

other  securities  embraced  in.  Flan 
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REORGANIZAXION 

•K. 

OF 

ST.  LOUIS  AND  SAN  FRANCISCO  RAILROAD  COMPANY. 


The  undersigned  have  been  for  a  long  time  engaged  in  an  examination  of  the  affairs  of  the 
St.  Louis  and  San  Francisco  Railroad  System,  and  the  relative  value  and  earning  capacity  of  its 
various  lines,  with  a  view  to  formulating  a  Plan  of  Beorganization  which  would  fairly  recognize 
the  rights  of  the  security-holders.  Much  time  and  attention  have  been  devoted  to  acquiring 
knowledge  as  to  details,  and  a  careful  expert  examination  of  the  Company's  operations  and 
physical  condition,  and  of  its  financial  requirements,  has  been  made  by  Mr.  J.  W.  Kendrick.  The 
following  plan  for  the  reorganization  of  the  System  has  been  formulated  which  it  is  expected  wUi 
accomplish,  among  other  things,  the  following  results : 

(a)  Reduction  of  the  fixed  charges  to  a  limit  believed  to  be  safely  within  the  net  earning 

capacity  of  the  reorganized  property  ; 

(b)  Adequate  capital  provision  for  present  and  future  requirements ; 

(c)  Payment  or  adjustment  of  all  debts,  guaranties,  etc.,  and  provision  for  existing 

equipment  trust  obligations ; 

(d)  The  preservation  of  the  parts  of  the  System  deemed  advantageous,  and  such 

control  for  the  reorganized  property  as  shall  safeguard  the  rights  of  security 
holders. 

Having  these  objects  in  view,  the  annexed  Plan  has  been  prepared,  and  Messrs.  J.  &  W. 
Seligman  &  Co.  and  Speyer  &  Co.  have  undertaken  to  act  as  Reorganization  Managers  to  carry 
out  the  Plan. 


New  York,  February  21, 1916. 

FREDERICK  STRAUSS, 
JAMES  N.  WALLACE,  ' 
ALEXANDER  J.  HEMPHILL, 

EDWIN  G.  MERRILL, 
HARRY  BROTHER, 
C.  W.  COX, 

BRECEINRIPOE  JONES, 

Committee  representing  Holders  of  St.  Louis  and 
San  Francisco  Railroad  Company  Refunding 
Mortgage  Bonds,  deposited  under  the  Agree- 
ment dated  Jane  20,  1914. 


SPEYER  &  CO., 

Representing  Holders  of  St.  Louis  and  Sau  Fran. 
Cisco  Railroad  Company  General  Lien  15-30 

Year  Five  Per  Cent.  Bonds,  deposited  under 
tlie  Agreement  dated  May  28,  1913. 

L.  C.  KRAUTHOFF, 

Representing  Office  National  des  Valeurs  Mobi- 

lieres,  Paris,  and  le  Comite  de  Defense  des 
porteurs  francais  d'obligations  St.  Louis  and 
San  Francisco  Railroad  Company  General  Lien 
Five  Per  Cent.  Gold  Bonds,  French  Series ;  and 
as  Attorney-in-fact  for  depositing  holders  of 
such  bonds. 


PLAN  AND  AGREEMENT 

FOR  THE 

REORGANISATION 

OF 

ST.  LOUIS  AND  SAN  FRANCISCO  RAILROAD  COMPANY. 
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BONDS,  TRUST  CERTIFICATES  AND  STOCK  WHICH  MAY  BE  DEPOSITED 

UNDER  THE  PI.AN  AND  AGREEMENT  ON  THE  TERMS  STATED  IN 
THE  PI/AN: 

St.  l^onis  and  San  Frandsco  Railroad  Company,  Refnnding  Mottgaffo  Four  Per  Cent.  Gold 
Bonds. 

Depoeitariea. 

Central  Trust  Company  of  New  York. 
Mississippi  Valley  Trust  Company,  St.  I,oui8. 
Berliner  Handels-Qesellschaft,  Berlin. 
AMOciatie  Casaa,  Anaaterdam. 


St.  I^onia  and  San  Pranciaco  Railroad  Company,  General  I/ien  15-00  Year  Five  Per  Cent. 
Gold  Bonds. 

Depositary. 
Bankers  Trust  Company,  New  York. 


St.  I<oui8  and  San  Francisco  Railroad  Company,  Consolidated  Mortflrage  Fonr  Per  Cent.  Ck>ld 

Bonds. 

St.  X^ois  and  San  Francisco  Railroad  Company,  Southwestern  Division  First  Morts^age  Five 
Per  Cent.  Gold  Bonds. 

St.  I^ouis  and  San  Francisco  Railroad  Company,  Central  Division  First  Mortgage  Fonr  Per 

Cent.  Gold  Bonds. 

St.  IA>nis  and  San  Francisco  Railroad  Company,  Northwestern  Division  First  Mortgage  Four 
Per  Cent.  Gold  Bonds. 

St.  l/ouis  and  San  Francisco  Railway  Company,  Trust  Mortgage  Five  Per  Cent,  Gold  Bonds 

of  1887. 

St.  Irouis  and  San  Francisco  Railway  Company,  Trust  Mortgage  Six  Per  Cent.  Gold  Bonds, 
of  1880. 

St.  JA>ni8  and  San  Francisco  Railway  Company,  Missouri  and  Western  Division  First  Mort- 
gage Six  Per  Cent.  Gold  Bonds. 
St.  I^ouis,  Wichita  and  Western  Railway  Company,  First  Mortgage  Six  Per  Cent.  Gold 

Bonds. 

St.  l^ouis  and  San  Francisco  Railroad  Company,  Kansas  City,  Fort  Scott  and  Memphis  Rail- 
way Company  Guaranteed  Fonr  Per  Cent.  Preferred  Stock  Trust  Certificates. 

Muskogee  City  Bridge  Company,  First  Mortgage  Five  Per  Cent.  Gold  Bonds. 
St.  l/ouis,  Memphis  and  Southeastern  Railroad  Company,  First  Mortgage  Four  Per  Cent. 
Gold  Bonds. 

Chester,  Perryville  St  Ste.  Genevieve  RaUway  Company,  First  Mortgage  Five  Per  Cent. 

Gold  Bonds. 

Pemiscot  Railroad  Company,  First  Mortgage  Six  Per  Cent.  Gold  Bonds. 
Kennett  &  Osceola  Railroad  Company,  First  Mortgage  Six  Per  Cent.  Gold  Bonds. 
Southern  Missouri  and  Arkansas  Railroad  Company,  First  Jlortgage  Five  Per  Cent.  Gold 
Bonds. 

Fort  Worth  and  Rio  Grande  Railway  Company,  First  Mortgage  Four  Per  Cent.  Gold  Bonds. 
Quanah,  Acme  and  Pacific  Railway  Company,  First  Mortgage  Six  Per  Cent.  Gold  Bonds. 

Depositary. 
Central  Trust  Company  of  New  York. 
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St.  I^ttis  and  San  Francisco  Railroad  Company,  First  Preferred  Stock. 

St.  I/Ouis  and  San  Francisco  Railroad  Company,  Second  Preferred  Stock 
St.  I^ottis  and  San  Francisco  Railroad  Company,  Common  Stock. 

Depositary. 
Guaranty  Trust  Cottpaay  of  New  York, 


All  bonds  and  trust  certificates  deposited  must  be  in  negotiable  form  and  all  stock  certifi- 
cates aud  registered  bonds  deposited  must  be  either  endorsed  in  blank  for  transfer  or  accompanied 
hy  proper  transfers  in  blank  duly  executed.  The  Refunding  Mortgage  Four  Per  Cent.  Gold  Bonds 
must  bear  the  coupon  maturing  July  1, 1914,  and  all  subsequent  coupons ;  the  General  Lieu  15-20 
Year  Five  Per  Cent.  Gold  Bonds  must  bear  the  coupon  maturing  May  1, 1914,  and  all  subsequent 
coupons ;  other  bonds  must  bear  all  coupons  maturing  after  July  1, 1916.  All  references  in  the 
Plan  and  in  the  accompanying  Agreement  to  said  bonds,  shall,  unless  the  context  otherwise  requires, 
be  deemed  to  include  also  the  respective  coupons  stated.  All  securities  and  all  certificates  of  stock 
must  bear  proper  stamps  for  transfer  in  New  York. 


OXH^R  BONDS  AND  NOXBS  AND  d^AIMS  B^AJ^X  WITH  IN  XHB 

RBORGANI^AXION. 

St.  I/onis  and  San  Francisco  Railroad  Company, 

New  Orleans,  Texas  and  Mexico  Division  First  Mortgaire  Gold  Bonds. 
St.  l^ouis  and  San  Francisco  Railroad  Company,  Two  Tear  Five  Per  Cent.  Secured  Gold  Notes. 

St.  l/ouis  and  San  Francisco  Railroad  Company,  Two  Year  Six  Per  Cent.  Secured  Gold  Notes. 
St.  Louis  and  San  Francisco  Railroad  Company, 
Trust  Certificates 

for  Preferred  Stock,  Chicasro  and  J^astern  Illinois  Railroad  Company 
for  Common  Stock,  Chicago  and  l^astern  Illinois  Railroad  Company. 
Oi^ark  &  Cherokee  Central  Railway  Company  First  Mortgage  Five  Per  Cent.  Gold  Bonds. 
Otber  Debt  Secured  and  Unsecured. 


STOURIXI9S  UNDiaXURBBD  IN  XH^  RBORGANI^^AXION. 

St.  I/Ouis  and  San  Francisco  Railway  Company, 

General  Mortgage  Five  Per  Cent,  and  Six  Per  Cent.  Gold  Bonds,  Due  1931. 
St.  l/ouis  and  San  Francisco  Railroad  Company, 

All  Bquipment  Trust  Oblisrations  maturing:  after  July  z,  Z9Z7* 
Kansas  City,  Fort  Scott  and  Memphis  Railway  Company  System, 

All  Bonds. 


CONDITIONS  OF  PABTICIPATION. 

This  Plan  and  Agreement  has  been  prepared  and  adopted  bj  the .  Committee  constituted 
under  the  agreement  dated  June  20,  1914,  of  Holders  of  Four  Per  Cent.  Gold  Bonds  of  St. 
Louis  and  San  Francisco  Railroad  Company,  issued  under  the  Refunding  Mortgage,  dated 
June  20, 1901,  and  a  copy  of  this  Plan  and  Agreement  has  been,  or  will  be,  lodged  with  each  of  the 
Depositaries  under  said  agreement  of  June  20,  1914  Notice  of  the  fact  of  the  approval  and  adop- 
tion will  be  given  in  accordance  with  the  provisions  of  said  agreement.  Every  holder  of  a 
certificate  of  deposit  under  said  agreement  of  June  20,  1914,  who  shall  not  exercise  the 
right  of  withdrawal  conferred  by  said  agreement  within  the  period  therein  limited,  shall  be 
conclusively  and  finally  deemed  for  all  purposes  to  have  irrevocably  waived  the  right  of  with- 
drawal given  by  said  agreement,  and  this  Plan  and  Agreement  shall  be  binding  on  all  holders 
of  certificates  of  deposit  who  shall  not  so  withdraw  their  deposited  bonds.  The  rights  of  such 
holders  of  certificates  of  deposit,  however,  shall  be  such  only  as  are  conferred  by  this  Plan  and 
Agreement  and  shall  be  subject  to  compliance  with  such  terms  as  this  Plan  and  Agreement  may 
impose  as  conditions  of  participation  in  the  benefits  hereof.  Holders  of  certificates  of  deposit 
not  so  exercising  such  right  of  withdrawal  will  be  entitled  to  the  benefits  of  this  Plan  and  Agree- 
ment without  the  issue  of  new  certificates. 

Holders  of  Refunding  Mortgage  Bonds  not  heretofore  deposited  under  the  agreement  of 
June  20,  1914,  may,  on  or  before  April  3,  1916,  deposit  with  some  one  of  the  Deposi- 
taries under  said  agreement  their  said  bonds  with  the  coupon  maturing  July  1. 1914,  and  subse- 
quent coupons  attached,  and  shall  receive  therefor  certificates  of  deposit  of  such  Depositary  issued 
under  that  agreement- 

This  Plan  and  Agreement  has  been  prepared  and  adopted  by  Speyer  &  Co.  acting  under 
the  agreement  dated  May  28,  1913,  between  Speyer  &  Co.  and  Holders  of  General  Lien 
16-20  Year  Five  Per  Cent.  Gold  Bonds  of  St.  Louis  and  San  Francisco  Railroad  Company,  and 
a  copy  of  this  Plan  and  Agreement  with  their  written  adoption  and  approval  thereof  has  been,  or  will 
be,  lodged  by  Speyer  &  Co.  with  the  Depositary  under  said  agreement  of  May  28, 1913.  Notice  of 
the  fact  of  such  adoption  and  approval  and  of  the  lodging  of  a  copy  thereof  with  said  Depositary 
will  be  given  in  accordance  with  the  provisions  of  said  agreement  of  May  28.  1913.  All  holders  of 
certificates  of  deposit  under  said  agreement  of  May  28,  1913.  who  shall  not  exercise  the  right  of 
withdrawal  conferred  by  said  agreement  within  the  period  therein  limited,  shall  be  deemed  to 
have  assented  to  this  Plan  and  Agreement  and  shall  be  bound  thereby  without  further  act  or 
notice,  but,  notwithstanding,  the  rights  of  such  holders  of  certificates  of  deposit  shall  be  such 
only  as  are  conferred  bv  this  Plan  and  Agreement  and  shall  be  subject  to  compliance  with  such 
terms  as  this  Plan  and  Agreement  may  impose  as  conditions  of  participation  in  the  benefits 
hereof.  Holders  of  certificates  of  deposit  not  so  exercising  such  right  of  withdrawal  will  be  entitled 
to  the  benefits  of  this  Plan  and  Agreement  without  the  issue  of  new  certificates. 

Holders  of  General  Lien  15-30  Year  Five  Per  Cent.  Gold  Bonds  not  heretofore  de- 
posited under  the  agreement  of  May  28,  1913,  may,  on  or  before  AprU  3,  1916, 
deposit  with  the  Depositary  under  said  agreement  of  May  28,  1913,  their  said  bonds  with  the 
coupon  maturing  May  1,  1914,  and  subsequent  coupons  attached,  and  shaU  receive  therefor 
certificates  of  deposit  of  said  Depositary  issued  under  that  agreement. 

This  Plan  and  Agreement  has  been  prepared  and  adopted  by  the  Comity  de  Defense  of 
French  Holders  of  General  Lien  15-20  Year  Five  Per  Cent.  Gold  Bonds  of  St.  Louis  and  San 
Francisco  Kailroad  Company,  French  Series,  and  by  the  Office  National  des  Valeurs  Mobilieres, 
Paris,  under  whose  direction  and  auspices  said  Comite  de  Defense  was  established,  and  a  large 
number  of  said  holders  (1)  have  executed  a  power  of  attorney  in  the  form  annexed  to  and  made  a 
part  of  the  Instrument  of  Designation  executed  by  L.  C.  Krauthofl^  Esq.,  the  Attorney-in-fact 
of  said  holders,  dated  August  6, 1915,  of  the  Bankers  Trust  Company  as  Depositary  for  such  bonds, 
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and  (2)  have  made  deposit  of  said  bonds  subject  to  such  respective  powers  of  attorney  with 
said  Depositary.  The  written  assent  of  said  Attorney-in-fact  to  this  Plan  and  Agreement  tiled 
with  said  Depositary  and  the  written  direction  of  said  Attorney-in-fact  to  said  Depositary 
to  hold  the  bonds  and  coupons  at  any  time  received  by  said  Depositary  subject  to  this  Plan  and 
Agreement  and  to  the  order  of  the  Reorganization  Managers  for  the  purposes  of  carrying  the 
Plan  and  Agreement  into  eflfect,  shall  operate  as  the  assent  to  this  Plan  and  Agreement  by  all 
holders  of  certificates  of  deposit  at  any  time  issued  by  said  Depositary,  or  by  any  of  its 
agents,  including  The  Equitable  Trust  Company  of  New  York  (Paris  Branch),  and  tlien  outstand- 
ing,^ and  all  such  holders  shall  be  bound  by  such  assent  so  expressed  without  further  act  or 
notice.  The  rights  of  such  holders  of  certificates,  however,  shall  be  such  only  as  are  conferred 
by  this  Plan  and  Agreement  and  shall  be  subject  to  compliance  with  such  terms  as  this  Plan  and 
Agreement  may  impose  as  conditions  of  participation  in  the  benefits  hereof.  Holders  of  such 
certificates  of  deposit  shall  be  entitled  to  the  benefits  of  this  Plan  and  Agreement  without  the 
issue  of  new  certificates.  At  the  request  of  the  Reorganization  Managers  said  Depositary  shall 
stamp  aU  powers  of  attorney  deposited  with  it  so  as  to  indicate  that  such  holders  have  assented  to 
this  Plan  and  Agreement. 

Holders  of  General  Lien  16-20  Year  Five  Per  Cent.  Gold  Bonds,  French  Series, 

may,  on  or  before  April  3,  1916,  deposit  with  said  Depositary,  or  one  of  its  agents,  their 
said  bonds  with  the  coupon  maturing  May  1,  1914,  and  subsequent  coupons  attached,  accompanied 
by  a  properly  executed  power-of-attorney  to  said  Attorney-in-fact,  in  substantially  said  form,  and 
shall  receive  therefor  certificates  of  deposit  of  said  Depositary  issued  pursuant  and  subject  to  the 
powers  conferred  by  said  power-of-attorney,  and  stamped  as  assenting  to  this  Plan  and  Agreement. 

Pursuant  to  the  arrangement  with  the  Purchase  Syndicate  hereinafter  stated,  holders  of 
First  Preferred,  Second  Preferred  and  Common  Stock  of  St.  Louis  and  San  Francisco  Bail- 
road  Company,  complying  with  the  terms  and  conditions  of  this  Plan  and  Agreement,  may,  to  the 
extent  hereinafter  stated,  purchase  from  the  Purchase  Syndicate  new  Prior  Lien  Mortgage  Five  Per 
Cent.  Gold  Bonds  and  new  Common  Stock  (trust  certificates)  at  the  price  and  on  the  terms  herein- 
after prescribed.  Holders  of  said  stocks  in  order  to  become  entitled  to  the  benefits  of  the  Plan 
and  to  obtain  such  right  of  purchase,  must  deposit  their  said  stock  with  Guaranty  Trust  Company 
of  New  York,  the  Depositary  for  that  purpose,  on  or  before  April  3,  1916,  and  at  the 
time  of  suoh  deposit  must  pay  to  said  Depositary  the  sum  of  $5  for  each  share  deposited. 
Certificates  of  deposit  of  said  Depositary  will  be  issued  for  all  stock  so  deposited  and  in  respect 
of  which  payment  shall  be  so  made. 

Holders  of  other  securities  called  for  deposit  under  the  Plan  must,  on  or  before 
April  3,  1916,  deposit  their  securities  with  all  coupons  maturing  after  July  1,  1916,  with 
Central  Trust  Company  of  New  York,  the  Depositary  for  that  purpose,  and  shall  receive  therefor 
certificates  of  deposit  of  said  Depositary  in  form  approved  by  the  Beorganization  Managers. 


No  estimate,  statement,  explanation,  or  suggestion  contained  in  the  Plan  or  the  accompany- 
ing Agreement  or  in  any  circular  issued  or  which  may  hereafter  be  issued  by  the  Refunding  Mort- 
gage Bondholders'  Committee,  or  by  Speyer  &  Co.  as  Bepresentativos  of  the  General  Lien  Mortgage 
Bondholders,  or  by  the  Comity  de  Defense  of  French  Holders  of  General  Lien  15-20  Year 
Five  Per  Cent.  Gold  Bonds,  French  Series,  or  by  the  Office  National  des  Valours  Mobilieres, 
Paris,  or  by  their  Bepresentative,  or  by  the  Beorganization  Managers,  or  by  any  of  the  Deposi- 
taries or  by  any  one  else,  is  intended  or  is  to  be  accepted  as  a  warranty  or  as  a  condition  of  deposit 
or  assent  under  the  Plan  or  the  aooompanying  Agreement  and  no  defect  or  error  shall  release 
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any  deposit  under  the  Plan  and  the  accompaDying  Agreement  or  affect  or  release  any  assent  thereto 

or  affect  or  release  any  payment  made  or  action  taken  pursuant  thereto  except  by  written  consent 
of  the  Beoiganization  Managers. 


The  securities  and  moneys  deposited  and  paid  under  the  Plan  or  by  the  terms  hereof 
becoming  subject  to  the  Plan,  will  be  held  by  the  respective  Depositaries  subject  to  the  order 
and  control  of  the  Keorganization  Managers  as  provided  in  the  Eeorganization  Agreement. 


All  securities  deposited  under  the  Plan  or  otherwise  becoming  subject  to  the  Plan  are  to  be 
kept  alive  so  long  as  deemed  necessary  by  the  Reorganization  Managers  for  the  purposes  of  reor- 
ganization or  the  protection  of  the  New  Company  or  its  security  holders.  Unless  the  context  shall 
otherwise  require,  the  term  secuHties  wherever  used  in  this  Plan  and  in  the  accompanying  Agree- 
ment shall  be  deemed  to  include  stocks. 


NEW  RAILROAD  COMPANY. 

It  is  contemplated  that  the  various  properties  will  be  sold  under  foreclosure  of  the  Bef unding 
Mortgage  or  the  General  Lien  Mortgage  or  both  mortgages  or  under  the  general  creditors'  bill  or 
otherwise  dealt  with,  and  a  successor  company  or  companies  will  be  organized  wherever  the 
Keorgauization  Managers  in  their  discretion  may  determine.  The  term  New  Company  wherever 
used  in  this  Plan  or  in  the  accompanying  Agreement  is  intended  to  mean  such  company  as  the 
Reorganization  Managers  may  determine  to  utilize  for  the  purposes  of  the  Plan.  In  case  delay 
should  occur  in  acquiring  any  of  the  mortgaged  lines  of  railroad  embraced  in  the  Plan,  the 
execution  of  the  Plan  will  not  necessarily  be  postponed  for  that  reason  but  the  existing  bonds 
upon  such  lines  deposited  under  the  Plan  may  be  pledged  under  the  Prior  Lien  Mortgage  as 
security  for  the  bonds  issued  thereunder  and,  subject  thereto,  first  under  the  Adjustment  Mortgage 
and  then  under  the  Income  Mortgage,  until  such  lines  of  railroad  shall  be  acquired  by  the  New 
Company  and  subjected  in  like  order  of  priority  to  the  liens  of  said  mortgages. 

It  is  contemplated  that  as  a  consideration  for  the  property  and  securities  to  be  conveyed 
and  delivered  to  the  New  Company,  or  which  it  shall  acquire  pursuant  to  the  Plan,  it  shall  deliver 
its  bonds  and  stock,  excepting  such  final  amounts  thereof  as  shall  be  reserved  for  the  future  use  of 
the  New  Company. 

If,  however,  the  Reorganization  Managers  shall,  in  carrying  out  the  Plan,  acquire  for  the 
purposes  of  the  reorganization,  all  the  outstanding  stock  and  First  Mortgage  Six  Per  Cent.  Gold 
Bonds  of  New  Mexico  and  Arizona  Land  Company,  it  is  intended  that  such  liand  Company,  or  its 
properties,  or  its  stock  and  securities  so  acquired,  shall  be  recapitalized  or  capitalized  at  $1,000,000 
common  stock,  authorized  and  issued,  and  that  on  the  completion  of  the  reorganization  $500,000  par 
amount  of  such  recapitalized  Land  Company  stock  be  distributed  among  outstanding  holders  of 
certificates  of  deposit  for  deposited  stock  of  St.  Louis  and  San  Francisco  Kailroad  Company  of 
all  classes  in  proportion  to  the  par  amounts  of  deposited  stock  represented  by  the  respeotiye 
certificates  of  deposit  (see  page  22). 
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NEW  BONDS  AND  STOCKS. 

AH  bonds  will  be  payable  in  gold  coin  of  the  United  States  of  America  and  both  as  to  prin- 
cipal and  interest  will  be  payable  so  far  as  permitted  by  law,  without  dedaction  for  Federal,  State 
and  Municipal  taxes  in  the  United  States  ;  anrl  provision  may  be  made  that,  if  so  determined,  the 
principal  or  interest  or  both  of  any  of  the  bonds  may  be  made  payable  (1)  in  the  City  of  New  York 
only  or  (2)  in  said  city  and  also  in  one  or  more  American  cities  or  foreign  cities  or  countries  or  (3) 
only  in  one  or  more  foreign  cities  or  countries ;  and  also  in  case  any  bonds  of  any  series  shall  be 
payable  as  to  principal  or  interest,  or  both,  in  any  foreign  country  or  countries,  such  bonds  may  be 
made  payable  in  the  currency  or  the  respective  currencies  there  current,  at  fixed  rates  of  exchange, 
and  may  contain  appropriate  provisions  as  may  be  requisite  or  expedient  to  conform  to  the 
requirements  of  law  or  of  commercial  usage  in  the  foreign  country  or. countries  in  which  they  may 
be  made  payable  including  provisions  requiring  the  payment  of  the  principal  or  interest  thereof 
without  deduction  for  taxes  ;  and  the  bonds  of  any  series  may  be  expressed  also  in  one  or  more 
foreign  language  or  languages,  the  English  language,  however,  to  govern  in  the  construction 
thereof. 

It  is  intended,  as  far  as  deemed  advisable,  to  vest  directly  in  the  New  Company,  the  lines 
of  railroad  of  companies  the  stocks  of  which  are  owned  by  the  existing  company  and  which  may 
be  acquired  in  the  reorganization,  so  that  the  new  Prior  Lien  Mortgage,  Adjustment  Mortgage 
and  Income  Mortgage  may  be  made  as  far  as  deemed  by  the  Reorganization  Managers  practicable, 
direct  liens  in  their  relative  order  of  priority.  The  form  and  terms  of  the  respective  mortgages 
and  of  the  bonds  to  be  issued  under  them  shall,  in  all  respects  not  expressly  determined  by  the 
Plan,  be  such  as  shall  be  approved  by  the  Beoiganization  Managers. 

The  New  Company  is  to  authorize  the  following  securities : 

P&XOR  MORXGAG:^  QOhJ}  BONDS. 

The  Prior  Lien  Mortgage  Bonds  will  be  limited  to  the  total  authorized  amount  of 
$250,000,000  at  any  one  time  outstanding.  They  will  bear  interest,  payable  semi- 
annually, at  such  rate  not  exceeding  six  per  cent,  per  annum  as  may  from  time  to 
time  be  determined  by  the  board  of  directors  at  the  time  of  issue  and  stated  in  the 
bonds,  and  are  to  be  secured  by  mortgage  and  deed  of  trust  to  Central  Trust  Company 
OF  New  York  and  some  individual  as  Trustees,  which  it  is  intended  shall  embrace  all  or 
substantially  all  the  lines  of  railroad,  franchises  and  equipment,  terminals  and  other  property 
(including  stocks  and  bonds),  except  as  otherwise  dealt  with  under  the  Plan,  acquired  by  the 
New  Company  pursuant  to  the  Plan  and  also  all  additional  property  of  every  character  (including 
stocks  and  bonds)  at  any  time  thereafter  acquired  by  the  New  Company.  They  may  be  issued 
in  separate  series  maturing  on  the  same  or  different  dates  and  any  series  may  be  made  redeemable 
in  whole  or  in  part,  at  times,  on  notice  and  at  premiums  as  may  be  determined  at  the  time  of  issue 
and  stated  in  the  bonds  of  such  series.  Under  the  Prior  Lien  Mortgage  the  New  Company 
will  reserve  the  right  to  retire  any  series  in  whole  or  in  part  and  to  issue  for  such  purposes 
and  under  such  restrictions  as  may  be  prescribed  in  that  behalf  in  said  mortgage,  the  like 
aggregate  principal  amount  of  bonds  in  another  series  or  in  other  series,  bearing  the  same  or 
different  rates  of  interest  as  the  series  retired  and  with  such  maturity  or  maturities  as  the  board 
of  directors  may  determine. 
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The  Prior  Lien  Mortgage  Bonds  are  to  be  issued,  or  are  to  be  reserved  for  issue  under  the 
Prior  lien  Mortgage,  for  the  following  purposes  :  '     '  \ 

In  partial  exchange  for  existing  securities  embraced  in  the  Plan   $93,398,500 

Sold  to  Purchase  Syndicate   25,000,000 

For  the  corporate  purposes  of  the  New  Company   6,811,600 

Reserved  to  retire  $5,306,000  Equipment  Trust  Certificates  maturing  after  July 

1,  1917                         .   5,306,000 

Besenred  to  retire  $9,484,000  St.  Louis  and  San  Francisco  Railway  Company 

General  Mortgage  5%  and  6%  Bonds  due  1931,  undisturbed   9,484,000 

Reserved  for  issue  after  January  1,  1917,  at  par,  for  new  equipment :   32,500,000 

Issuable  prior  to  January  1, 1922,  for  entire  cost  at  the  rate  of  $2,000,000 

annually,  cnmulative  antU  January  1, 1922   $10,000,000 

Issuable  after  January  1,  1922,  for  two-thirds  of  cost  at  the  cumulative 

rate  of  $4,000,000  biennially.   22,600,000 

Reserved  for  issue  after  January  1, 1917,  at  par,  for  improvements  and 
betterments  and  for  additions  other  than  new  mileage  con- 
structed or  acquired  :   32,500,000 

Issuable  prior  to  January  1, 1933,  for  entire  cost  at  the  rate  of  $3,000,000 

annually,  cumulative  until  January  1,  1933    15,000,000 

Issuable  after  January  1,  1933,  for  two-thirds  of  cost  at  the  cnmulative 

rate  of  .$4,000,000  biennially   17,500,000 

• 

Any  of  the  bonds  reserved  for  equipment  which  may  not  have  been  issued  for  that 
purpose  are  to  be  also  available  for  issue  after  January  1, 1933  for  improvements 
and  betterments  and  for  additions  other  than  new  mileage  constructed  or  . 
acquired  and  may  be  issued  for  two  thirds  of  cost  at  the  cumulative  rate,  for  all 
bonds  issuable  for  such  respective  purposes,  of  14,000,000  biennially. 

Eeserved  for  issue  at  par  to  meet  the  cost  of  construction  of  new  mileage  or  of  tiie 
acquisition  of  other  lines  of  raikoad  or  stocks  or  bonds  representative 
thereof   46,000,000 

Any  of  the  bonds  reserved  to  meet  the  cost  of  construction  of  new  mileage  or 
acquisition  of  existing  lines,  which  may  not  have  been  issued  for  that  purpose 
prior  to  January  1,  1931,  are  to  be  also  available  for  issue  thereafter  for 
equipment  or  for  improvements,  betterments  and  additions,  and  may  be  issued 
for  two  thirds  of  cost  at  the  cumulative  rate  for  all  bonds  issuable  for  such 
respective  purposes,  of  $4,000,000  biennially. 


$250,000,000 


Of  the  Prior  Lien  Mortgage  Bonds  there  are  to  be  presently  issued  and  delivered  under  the 

Plan : 

$93,398,600  Series  A,  Four  Per  Cent.,  maturing  July  1,  1950, 

redeemable  at  par  and  accrued  interest,^ 

$31,811,500  Series  B,  Five  Per  Cent.,  maturing  July  1,  1950, 

redeemable  at  105  and  accraed  interest 

The  Series  A  Bonds  will  be  applied  in  partial  exchaage  for  existing  securities. 
The  Series  B  Bonds  will  be  applied  as  follows  : 

Sold  to  Pordiase  Syndicate  $26,000,000 

For  the  corporate  purposes  of  the  New  Company   6,811j500 

 $31,811(500 

The  Prior  Lien  Mortgage  Bonds,  Series  A,  provided  to  be  presently  issued  and  delivered 
under  the  Plan  in  partial  exchange  for  existing  securities,  so  far  as  not  used  in  such  exchange  are 
to  be  reserved  for  such  purpose  under  restrictions  to  be  fixed  by  the  Reorganization  Managers, 
but  if  in  the  judgment  of  the  Reorganization  Managers  it  will  facilitate  the  carrying  out  of  the 
Plan  to  provide  cash  for  the  purposes  for  which  such  bonds  might  otherwise  be  reserved,  they  may 
sell  such  bonds  in  whole  or  in  part  and  may  cause  the  bonds  so  to  be  sold  to  be  issued  as  Series 
B  3ond8,  Five  Per  Cent. 
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CUMUI/ATIV^  ADJUSTMENT  MORTGAOE  GOI^D  BONDS. 

The  Adjustment  Mortgage  Bonds  will  be  limited  to  the  total  authorized  amount  of 
$75»000,000  at  any  one  time  outstanding.  They  are  to  be  secured  by  mortgage  and  deed  of  trust 
to  Bankers  Trust  Company  and  some  individual  as  Trustees,  on  the  properties  embraced  in 
the  Prior  lien  Mortgage  and  from  time  to  time  becoming  subject  thereto.  The  Adjustment  Mort- 
gage will  be  subject  to  the  Prior  Lien  Mortgage  and  to  the  prior  payment  out  of  the  mortgaged 
property  of  all  bonds  at  any  time  issued  and  outstanding  under  the  Prior  Lien  Mortgage. 
The  Adjustment  Mortgage  Bonds  are  to  bear  interest,  payable  annually  or  semi-annually 
as  may  be  provided  in  the  Adjustment  Mortgage,  at  such  rate  not  exceeding  six  per  cent,  per 
annum  as  may  from  time  to  time  be  determined  by  the  board  of  directors  at  the  time  of  issue 
and  stated  in  the  bonds  but  payable,  prior  to  the  maturity  of  the  principal,  only  out  of  the 
Available  Net  Income  of  the  New  Company  as  hereinafter  stated  (see  page  13)  and  as  shall 
be  defined  in  the  Adjustment  Mortgage.  The  New  Company,  however,  will  not  be  required 
in  any  year  to  pay  interest  except  in  amounts  of  one-quarter  of  one  per  cent,  or  some 
multiple  thereof,  but  any  fractional  amount  not  so  distributed  shall  be  carried  forward  into 
the  next  interest  period.  The  interest  on  the  Adjustment  Mortgage  Bonds  will  be  cumulative 
but  accumulations  of  interest  shall  not  bear  interest  (see  page  13).  At  the  maturity  of  the 
principal,  all  arrears  of  interest  shall  be  payable.  The  Adjustment  Mortgage  Bonds  may  be  issued 
in  separate  series,  maturing  on  the  same  or  different  dates,  and  any  series  may  be  made,  in  whole 
or  in  part,  redeemable  at  the  election  of  the  New  Company  at  times,  on  notice  and  at  premiums  as 
may  be  determined  at  the  time  of  issue  and  stated  in  the  bonds  of  such  series  but  in  all  cases  with 
accmed  interest.  Under  the  Adjustment  Mortgage  the  New  Company  will  reserve  the  right  to 
retire  any  series  in  whole  or  in  part  and  to  issue  for  such  purposes  and  under  such  restrictions  as 
may  be  prescribed  iu  that  behalf  in  said  mortgage,  the  like  aggregate  principal  amount  of  bonds 
in  another  series  or  in  other  series,  bearing  the  same  or  different  rates  of  interest  as  the  series 
retired  and  with  such  maturity  or  maturities  as  the  board  of  directors  may  determine. 

The  Adjustment  Mortgage  Bonds  are  to  be  issued,  or  are  to  be  reserved  for  issue  under 
the  Adjustment  Mortgage,  for  the  following  purposes : 

In  partial  exchange  for  existing  securities  embraced  in  the  Plan   $40,647,818 

Eeserved  for  equipment,  to  be  issued  at  par  after  January  1,  1922,  at  the 
cumulative  rate  of  $2,000,000  biennially,  for  one-third  of  the  cost  of 

equipment  purchased  :   10,000,000 

Reserved  for  improvements  and  betterments  and  for  additions  other  than  new 
mileage  constructed  or  acquired,  to  be  issued  at  par  after  January  1, 

1922,  at  the  cumulative  rate  of  $2,000,000  biennially,  for  one-third  of  cost  10,000,000 

Eeserved  to  be  issued  at  par  after  January  1,  1932,  at  the  cumulative  rate  of 
$3,000,000  annually  for  that  part  of  the  cost  of  improvements  and 
betterments  and  for  additions  other  than  new  mileage  constructed  or 
acquired,  in  respect  of  which  Prior  Lien  Mortgage  Bonds  shall  not  be 

issued  fT:   14,452,182 

Any  bonds  reserved  for  any  of  the  aforesaid  purposes  which  sh^l  not  have  been 
issued  for  the  purpose  for  which  they  shall  be  reserved  are  to  be  available 
for  issue  after  January  1, 1932,  also  for  any  other  of  said  purposes  in  addition 
to  the  bonds  spedficfuly  reserved  therefor  and  under  the  like  restrictions. 


$76,000,000 


Of  the  Adjustment  Mortgage  Bonds,  $40,547,818,  Series  A,  Six  Per  Cent.,  carrying 
interest  from  July  1,  1916,  maturing  July  1, 1955,  and  redeemable  at  par  and  accrued  interest, 
are  presently  to  be  issued  and  delivered  under  the  Plan  and  to  be  applied  in  partial  exchange 
for  existing  securities. 


11  .  • 

incom:^  mortgag]^  qoi^d  bonds. 

The  Income  Mortgage  Bonds  will  be  limited  to  the  total  authorized  amount  of  $7 5,000»000 

at  any  one  time  outstanding.  Thej  are  to  be  secured  by  mortgage  and  deed  of  trust  to 
Ukion  Trust  Gompant  of  New  Yobk  and  some  individaal  as  Tmstees  on  the  properties 
embraced  in  the  Prior  Lien  Mortgage,  and  from  time  to  time  becoming  subject  thereto.  The 
Income  Mortgage  will  be  sabject  to  the  Prior  Lien  Mortgage  and  to  the  Adjustment  Mortgage 
and  to  the  prior  payment  out  of  the  mortgaged  property  of  all  bonds  at  auy  time  issued  and  out- 
standing under  the  Prior  Lien  Mortgage,  and  of  all  bonds  at  any  time  issued  and  outstanding 
under  the  Adjustment  Mortgage.  The  Income  Mortgage  Bonds  are  to  bear  interest,  payable  annu- 
ally or  semi-annually  as  may  be  provided  in  the  Income  Mortgage,  at  such  rate  not  exceeding 
six  per  cent,  per  annum  as  may  from  time  to  time  be  determined  by  the  board  of  directors  at  the 
time  of  issue  and  stated  in  the  bonds  but  payable  only  out  of  the  Available  Net  Income  of 
the  New  Company  as  hereinafter  stated  (see  page  13)  and  as  shall  be  defined  in  the  Income 
Mortgage,  but  only  after  the  payment  therefrom  of  all  interest  on  the  Adjustment  Mortgage 
Bonds.  The  New  Oompuiy,  however,  will  not  be  required  to-  pay  interest  except  in  amounts  of 
one-qnarter  of  one  per  cent,  or  some  multiple  thereof,  but  any  fractional  amount  not  so  distributed 
will  be  carried  forward  into  the  next  interest  period.  The  intebest  on  the  Income  Mobtgage 
Bonds  will  not  be  cumulative.  The  Income  Mortgage  Bonds  may  be  issued  in  separate  series 
maturing  on  the  same  or  different  dates  and  any  series  may  be  made  in  whole  or  in  part  redeemable 
at  the  election  of  the  New  Company  at  times,  on  notice  and  at  premiums  as  may  be  determined 
by  the  board  of  directors  at  the  time  of  issue  and  stated  in  the  bonds  of  such  series.  Under 
the  Income  Mortgage  the  New  Company  will  reserve  the  right  to  retire  any  series  in  whole  or 
in  part  and  to  issue  for  such  purposes  and  under  such  restrictions  as  may  be  prescribed  in  that 
behalf  in  said  mortgage,  the  like  aggregate  principal  amount  of  bonds  in  another  series  or  in  other 
series,  bearing  the  same  or  different  rates  of  interest  as  the  series  retired  and  with  such  maturity 
or  maturities  as  the  Board  of  Directors  may  determine. 

The  Income  Mortgage  Bonds  are  to  be  issued,  or  are  to  be  reserved  for  issue  under  the 
Income  Mortgage,  for  the  following  purposes  : 

To  be  issued  in  partial  exchange  for  existing  securities  embraced  in  the  Plan 
and  for  adjuertm^t  of  Outetanding  Indebtedness ;  bonds  not  used  or  re- 
quired to  be  reserved  for  that  purpose  to  be  available  for  corporate  pur- 
poses of  the  New  Company   $36,192,000 

Reserved  for  issue  at  par  after  January  1,  1922,  at  the  cumulative  rate  of 
$2,000,000  annually  for  improvements,  betterments  and  additions  and 
equipment   20,000,000 

Reserved  for  issue  at  par  after  January  1, 1932,  at  the  cumulative  rate  of 
$3,000,000  annually  for  improvements,  betterments  and  additions  and  for 
equipment   19,808,000 

$76,000,000 


Of  the  Income  Mortgage  Bonds  $35,192,000,  Series  A,  Six  Per  Cent,  ranking  for 

interest  from  July  1,  1915,  maturing  July  1, 1960,  redeemable  at  par,  and  interest  for  proportionate 
part  of  current  interest  period,  are  presently  to  be  issued  and  delivered  under  the  Plan  and  to  be 
applied  in  partial  exchange  for  existing  securities  and  for  adjustment  of  Outstanding  Indebtedness. 
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PRBF^RR^D  STOCK. 

The  Preferred  Stock .  will  be  entitled  to  receive  for  any  fiscal  year  dividends  at  such  rate  not 
EZOEEDINO  Sbyen  Pbb  Obnt.  per  aunum  and  no  more  as  may  be  from  time  to  time  determined  by  the 
board  of  directors  at  the  time  of  issue  thereof  and  stated  in  the  certificates  therefor  but  such  divi- 
dends WILL  NOT  BE  OuMULATiYE.  Subject  further  as  hereinafter  stated  (see  page  13),  no  dividend  shall 
be  declared  or  paid  on  the  Common  Stock  for  any  fiscal  year  until  full  dividends  have  been  paid  or 
set  aside  on  the  Preferred  Stock  for  such  fiscal  year  and  no  dividend  shall  be  paid  on  the  Prefened 
Stock  for  any  fiscal  year  other  than  out  of  the  net  income  for  such  fiscal  year  applicable  to  the 
payment  of  dividends,  unless  for  the  two  fiscal  years  next  preceding,  the  fall  interest  shall  have 
been  paid  on  the  outstanding  Income  Mortgage  Bonds.  The  Preferred  Stock  may  be  issued  in 
series  and  any  series  may  be  made  in  whole  or  in  part  redeemable  at  the  election  of  the  Company 
on  such  terms,  on  such  notice  and  at  such  premiums  as  the  board  of  directors  may  determine  at 
the  time  of  issae  and  be  stated  in  the  certificates  of  such  series. 

The  Preferred  Stock  will  be  applied  as  follows  : 

For  adjustment  of  Outstanding  Indebtedness  (to  be  issued  as  Six  Per  Cent. 
Stock,  and  to  be  redeemable,  if  allowed  by  law,  at  par  and  proportionate 
dividend  for  current  dividend  period),  any  stock  not  so  used  to  be  available 
for  the  corporate  pui-poses  of  the  New  Company   I  7,000,000 

Reserved  for  future  issue  for  corporate  purposes,  not  exceeding   193,000,000 

$200,000,000 


COMMON  STOCK. 


The  Common  Stock  will  be  applied  as  follows : 

For  sale  to  Purchase  Syndicate  I  4=3,180,000 

For  adjustment  of  Outstanding  Indebtedness,  any  stock  not  so  used  to  be  avail- 
able for  the  corporate  purposes  of  the  New  Company   5,300,000 

Reserved  for  future  issue  for  corporate  purposes,  not  exceeding   201,620,000 

$250,000,000 


The  Reorganization  Managers  may,  in  the  course  of  the  reorganization,  procure  the  issue  of 
securities  or  stock  of  the  New  Company  for  any  of  the  purposes  for  which  such  securities  or  stock 
would  otherwise  be  reserved  pursuant  to  the  Plan,  and  under  like  restrictions. 

So  far  as  the  reorganization  or  the  issue  of  securities  or  stock  under  the  Plan  may  be  subject 
to  the  approval  or  authorization  of  any  public  utilities  or  public  service  commission  in  any  state 
in  which  any  part  of  the  property  is  situated  or  in  which  the  Reorganization  Managers  may  in 
their  discretion  determine  to  organize  the  New  Company,  or  of  any  other  commission  having 
authority  in  the  premises,  the  amount  of  capitalization  to  be  issued  in  the  reorganization  may  be 
reduced  by  such  amount  as  the  Reorganization  Managers  may  in  their  discretion  determine,  in 
order  to  comply  with  the  order  of,  or  to  obtain  the  authorization  or  approval  of,  any  such  com- 
mission. In  the  event  of  such  reduction  of  capitalization,  the  whole  of  such  reduction  shall  be 
made  in  Common  Stock  and  in  the  amount  of  stock  trust  certificates  to  be  sold  to  the  Purchase 
Syndicate  and  by  it  in  turn  offered  to  depositing  stockholders  of  the  three  classes :  the  amounts 
of  stock  trust  certificates  deliverable,  respectively,  under  the  three  classes  of  Purchase  Warrants 
and  Fully  Paid  Subscription  Certificates  being  reduced  by  an  eq^ual  percentage. 
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INCOME  AVAILABLE  FOB  GONTINGBNT  INTEREST  CHARGE. 

The  net  income  for  any  fiscal  year  as  that  term  is  defined  in  the  accounting  rules  of  the 
Interstate  Commerce  Commission  from  time  to  time  in  force,  but  without  deduction  in  ascertaining 
net  income,  (1)  for  income  transferred  to  other  companies  for  capital  purposes  and  (2)  for  interest 
on  the  Adjustuient  Mortgage  Bonds  and  the  Income  Mortgage  Bonds,  shall  be  applicable  to  the 
payment  of  interest  on  the  Adjustment  Mortgage  Bonds,  and  thereafter  to  the  payment  of  interest 
on  the  Income  Mortgage  Bonds.  The  board  of  directors  may  first  reserre  therefrom  such  amount, 
within  the  limits  hereinafter  stated,  as  the  board  may  in  its  discretion  determine  and  the  remainder 
shall  constitute  the  Available  Net  Income  for  such  year  and  shall,  so  far  as  necessary  for  the 
purpose,  be  applied  to  the  payment  of  interest  as  aforesaid.  For  the  purposes  of  determining  the 
net  income  and  the  Available  Net  Income  of  the  New  Company  for  any  fiscal  year,  which  or  any 
part  of  which  may  elapse  before  the  mortgaged  lines  of  railroad  embraced  in  the  Plan  shall  have 
been  delivered  to  the  New  Company,  the  gross  income  of  the  receivers  for  such  period  shall  be 
deemed  gross  income  of  the  New  Company  for  such  period  and  shall  be  subject  only  to  such 
deductions  as  would  have  been  made  if  the  mortgaged  lines  of  railroad  had  been  owned  and 
operated  by  the  New  Company  for  such  period  and  the  new  securities  presently  to  be  issued  and 
delivered  under  the  Flan  had  been  issued  and  delivered  July  1, 1915. 

No  amount  shall  be  so  reserved  from  the  net  income  for  any  of  the  five  fiscal  years  beginning 
with  the  establishment  of  the  Voting  Trust.  The  amount  which  may  be  so  reserved  in  any  fiscal 
year  thereafter  shall  not  exceed  fifteen  per  cent,  of  the  net  income  of  the  New  Company  for  such 
fiscal  year  without  deduction  as  aforesaid,  nor  in  any  event,  $660,000.  The  amounts  so  reserved 
and  at  any  time  unpaid  shall  not  exceed,  exclusive  of  interest,  $2,000,000  in  the  aggregate.  No 
reservation  from  net  income  shall  be  made  except  during  a  period  of  ten  years  from  and 
including  the  earliest  fiscal  year  out  of  the  net  income  for  which,  reservation  shall  be  so  made. 

To  the  extent  to  which  such  reservation  shall  result  in  withholding  from  the  Adjustment 
Mortgage  Bonds  any  part  of  the  full  interest  on  the  Adjustment  Mortgage  Bonds,  the  amount  so 
withheld  shall  be  carried  to  a  fund  to  be  designated  Adjustment  Mortgage  Reserve  Fund,  and  to 
the  extent  to  which  such  deduction  -shall  result  also  in  withholding  from  the  Income  Mortgage 
Bonds  payment  of  any  part  of  the  full  interest  on  the  Income  Mortgage  Bonds,  the  amount  so 
withheld  shall  be  carried  to  an  account  to  be  designated  Income  Mortgage  Beserve  Fund.  From 
time  to  time,  as  any  arrears  of  interest  on  the  Adjustment  Mortgage  Bonds  shall  be  paid  out  of 
subsequent  Available  Net  Income,  an  amount  equal  to  so  much  of  the  arrears  so  paid  as  would  other- 
wise be  applicable  to  the  payment  of  interest  on  the  Income  Mortgage  Bonds  for  such  year  and  is 
withheld  therefrom,  shall  be  transferred  from  the  Adjustment  Mortgage  Beserve  ]^nnd  to  the  Income 
Mortgage  Beserve  Fund.  The  amounts  carried  to  such  Funds  shall  respectively  constitute  aud^  be 
carried  as  corporate  liabilities  in  the  corporate  accounts  and  shall  carry  interest  at  the  rate  of  five 
per  cent,  per  annum  with  semi-annual  rests  (see  page  10),  The  Income  Mortgage  Beserve  Fund 
shall  be  distributable  solely  to  the  Income  Mortgage  Bonds  but  no  such  distribution  shall  be  made  at 
a  time  when  interest  on  the  Adjustment  Mortgage  Bonds  shall  be  in  arrears.  Subject  as  aforesaid, 
the  Income  Mortgage  Beserve  Fund  may  be  so  distributed  in  the  discretion  of  the  board  of 
directors  iu  any  amount  and  at  any  time.  Such  distribution  shall  be  iu  addition  to  the  full  inter- 
est accruing  on  the  Income  Mortgage  Bonds,  except  that  such  distribution  may  be  made  in  any 
year  in  payment  in  whole  or  in  part  of  the  interest  on  the  Income  Mortgage  Bonds  for  such  year 
if  and  to  the  extent  and  only  if  and  to  the  extent  that  the  Available  Net  Income  for  such  year 
shall  be  insufficient  after  payment  thereout  of  all  interest  on  the  Adjustment  Mortgage  Bonds,  to 
pay  the  full  interest  for  such  year  on  the  Income  Mortgage  Bonds.  The  Adjustment  Mortgage 
and  the  Income  Mortgage  may  provide  for  interim  payments  of  interest  out  of  accruing  Net  Income. 

No  dividend  shall  be  declared  on  the  stock  of  the  New  Company  of  any  class  unless  at  the 
time  of  such  declaration  all  amounts  in  either  Beserve  Fund  shall  be  set  aside  for  distribution  to 
the  Bonds  for  which  such  Funds  shall  be  held,  and  no  such  dividend  shall  be  paid  unless  the 
amounts  so  set  aside  shall  have  been  paid  to  the  Corporate  Trustee  under  the  proper  Mortgage  for 
payment  not  later  than  the  next  succeeding  interest  date  to  the  Bonds  secured  by  such  mortgage. 
All  amounts  in  both  Beserve  Funds  must  be  distributed  to  the  bonds  for  which  such  amounts  are 
held,  not  later  than  the  interest  d&y  on  such  bonds  next  succeeding  the  expiration  of  the  period 
of  ten  years  from  and  including  the  eurliest  fiscal  year  oat  of  the  net  income  for  which  any 
reservation  for  either  Beserve  Fund  shall  have  been  made.  Failure  to  make  such  payment 
shall  constitute  an  event  of  default  under  the  appropriate  mortgage  on  the  happening  of  which  the 
principal  of  the  bonds  issued  under  such  mortgage  may  become  or  be  declared  due. 
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PAETICULAA  PROVISIONS  IN  MOBTGAGES. 

ProvisioQ  will  be  made  in  the  Prior  Lien  Mortgage  and  also  Id  the  Adjustment  Mortgage 

and  in  the  Income  Mortgage  to  the  effect 

(a)  that  certified  public  accountants  selected  by  the  Corporate  Trustees  under  the 
Prior  Lieu  Mortgage,  the  Adjustment  Mortgage  and  the  Income  Mortgage  or  a  majority 
of  them  shall  annnallj  at  the  expense  of  the  New  Company  audit  the  New  Company's 
annual  income  statement  aud  balance  sheet  and  otherwise  the  accounts  of  the  New 
Company  as  may  be  directed  by  such  Corporate  Trustees  or  a  majority  of  them  and  in 
sucli  detail  as  such  Corporate  Trustees  or  a  majority  of  them  may  request,  report 
thereon  and  on  the  New  Company's  financial  condition,  the  report  of  such  accountants 
to  be  filed  in  triplicate,  a  counterpart  with  the  Corporate  Trustees  respectively,  under 
the  Prior  Lien  Mortgage,  under  the  Adjustment  Mortgage  and  under  the  Income  Mort- 
gage ;  and  to  be  open  to  inspection  by  the  holder  of  any  bond  issued  under  any  of 
said  mortgages  ; 

(b)  that  the  Corporate  Trustees  under  the  Prior  Lien  Mortgage,  the  Adjustment 
Mortgage  and  the  Income  Mortgage  or  a  majority  of  them,  may  at  any  time  appoint  an 
expert  in  railroading  to  examine  at  the  New  Company's  expense,  the  physical  condition 
of  the  New  Company's  lines  of  railroad  and  equipment  and  otherwise  as  such  Corporate 
Trustees  or  a  majority  of  them  may  direct  and  in  such  detail  as  such  Corporate  Trustees 
or  a  majority  of  them  may  require,  and  report  thereon  and  on  the  methods  of  oper- 
ation ;  the  report  to  be  filed  in  triplicate,  a  counterpart  with  the  Corporate  Trustees 
respectively  under  the  Prior  Lien  Mortgage,  under  the  Adjustment  Mortgage  and 
under  the  Income  Mortgage,  and  to  be  open  to  inspection  by  any  holder  of  any  bond 
issued  under  any  of  said  mortgages  ; 

(<?)  that  the  New  Company  shall  in  every  annual  report  state  in  detail  all  of  the 
stocks,  bonds  and  other  securities  of  the  New  Company  or  of  any  subsidiary  company  of  its 
System  pledged  or  sold  by  the  New  Company  or  its  respective  subsidiary  companies  dur- 
ing such  year,  and  the  amounts  in  each  case  realized  from  every  such  pledge  or  sale ; 

(d)  that  equipment  coming  under  the  lien  of  the  mortgage  shall  always  be  main- 
tained in  proper  condition  and  that  depreciation  thereon  be  fully  provided  for 
through  the  purchase  of  new  equipment  or  otherwise  without  the  issue  of  additional 
bonds  under  such  mortgage,  in  such  manner  that  the  value  and  aggregate  capacity  of  said 
equipment  at  all  times  shall  not  be  less  than  the  maximum  value  and  aggregate  capacity 
of  said  equipment  at  any  time  under  such  mortgage,  and  that  reports  shall  be  made 
annually  to  the  Corporate  Trustees  respectively  under  the  Prior  Lien  Mortgage,  under 
the  Adjustment  Mortgage  and  under  the  Income  Mortgage  as  to  the  value,  capacity  and 
condition  of  equipment,  specifying  by  manufacturers'  names  and  by  marks  and  numbers 
all  equipment  under  the  lien  of  said  mortgages  and  indicating  particularly  the  marks  and 
numbers  of  replacements  and  of  the  equipment  so  replaced  ;  and  that  all  new  equip- 
ment as  acquired,  whether  to  replace  old  equipment  or  otherwise,  shall  be  so  marked 
as  to  identify  it  as  equipment  specified  in  such  reports. 

* 

Provision  may  also  be  made  in  the  New  Mortgages  for  releases  of  any  part  of  the  System  of 

the  New  Company  or  of  any  other  property,  and  also  permitting  the  New  Company  to  such 
extent  and  under  such  restrictions  as  may  be  prescribed  by  the  New  Mortgages,  to  provide  as  it 
may  determine  for  improvements,  betterments  and  additions  to  the  Kansas  City,  Fort  Scott  and 
Memphis  Bail  way  System  for  extensions  and  acquisitions  and  for  equipment  and  to  deal  with 
obligations  of  that  System  and  for  these  purposes  to  issue  and  renew  bonds  under  any  existing 
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mortgage  of  that  System,  and  to  issne  new  bonds  of  Kansas  City,  Fort  Scott  and  Memphis  Bail  way 
Oompany  or  of  the  New  Company,  secured  on  that  System,  or  any  part  thereof,  in  priority  to  the 
existing  lease  of  that  System  and  to  any  lien  of  the  New  Mortgages  on  that  System,  but  the  aggre- 
gate prior  mortgage  indebtedness  on  that  System  shall  not  at  any  time  exceed  $75,000,000. 

OTHEB  B£ST&IGTIONS  AND  IMITATIONS. 

Provision  is  to  be  made  that  the  New  Company  shall  not  create  any  additional  mortgage, 
nor  increase  the  amonnt  of  Preferred  Stock  authorized  under  the  Plan,  except  in  each  instance 
after  obtaining  the  consent  of  the  holders  of  a  majority  of  the  whole  amount  of  Preferred  Stock 
outstanding,  given  at  a  meeting  of  the  stockholders  called  for  that  purpose,  and  the  consent  of  the 
holders  of  a  majority  of  such  part  of  the  Common  Stock  as  shall  be  represented  at  such  meet- 
ing, the  holders  of  each  class  of  stock  voting  separately.  During  the  existence  of  the  Voting 
Trust,  similar  consent  of  holders  of  like  amounts  of  the  respective  classes  of  certificates  of 
beneficial  interest  shall  also  be  necessary  for  the  purposes  indicated. 

Provision  is  also  to  be  made  that  neither  the  New  Company  nor  any  company  controlled  by 
it,  shall  purchase  any  line  of  railroad  or  take  a  lease  of  any  line  of  railroad  (other  in  either  case 
than  industrial  tracks)  or  guarantee  any  part  of  the  principal  of,  or  interest  on,  any  obligation  of 
or  liny  dividend  or  other  payment  on  the  stock  of,  any  other  company  or  acquire  more  than  twenty- 
five  per  cent,  in  amount  of  the  stock  of  any  other  company  unless  in  each  instance  after  obtain- 
ing the  assent  of  the  holders  of  a  majority  in  amount  of  the  outstanding  stock  present  at  a  meeting 
of  which  not  less  than  jbwenty  days  notice  specifying  such  business  to  be  acted  on  thereat, 
shall  have  been  given  in  the  same  manner  as  may  be  provided  in  the  by-laws  for  the 
Annual  Meeting. 

VOTING  TRUST. 

The  Preferred  and  Common  Stock  of  the  New  Company  issued  in  the  reorganization  will 
be  assigned  (but  in  the  event  hereinafter  stated,  subject  to  the  prior  pledge  thereof)  to  the 
following  Voting  Trustees :  Frederic  W.  Allen,  James  W.  Lusk,  Charles  H.  Sarin,  James 
Speyeb,  FfiBDERiOK  SiBAUSS,  EuQENE  V.  B.  Thayeb  and  Festus  J.  Wade,  and  be  held  by  them, 
jointly,  and  their  successors  (under  a  Trust  Agreement  prescribing  their  powers  and  duties  and 
the  method  of  filling  vacancies),  for  five  years.  The  Voting  Trustees  will  issue  certificates  of 
beneficial  interest  entitling  the  registered  holders  thereof  to  receive,  at  the  time  and  on  the  terms 
and  conditions  stated  in  the  Voting  Trust  Agreement,  stock  certificates  for  shares  of  the  number 
and  class  specified  in  such  certificates,  and  in  the  meanwhile  to  receive  payments  equal  to  the 
dividends  received  by  the  Voting  Trustees  upon  shares  of  the  number  and  class  therein  specified. 
In  the  event  of  the  death  or  failure  or  refusal  to  serve  of  any  person  designated  as  a  Voting 
Trustee,  prior  to  the  creation  of  the  Voting  Trust,  the  vacancy  shall  be  filled  by  the  Beorganization 
Managers. 

If,  in  their  unrestricted  discretion,  the  Beorganization  Managers  shall  so  determine,  the 

Preferred  and  Common  Stock  of  the  New  Company  issued  in  the  reorganization  may  be  pledged 
as  additional  security  for  the  Prior  Lien  Bonds  for  five  years,  and  for  that  purpose  be  vested  in 
the  Corporate  Trustee  under  the  Prior  Lien  Mortgage  by  agreement  made  or  approved  by  the 
Beorganization  Managers,  under  which  the  voting  power  on  the  stock  so  pledged  shall  be  exer- 
cised by  the  Corporate  Trustee  under  the  Prior  Lien  Mortgage  as  from  time  to  time  directed  by 
the  Voting  Trustees,  or  in  the  absence  of  such  direction  or  in  case  of  default  in  the  payment  of 
any  instalment  of  interest  on  any  Prior  Lien  Bond,  as  directed  by  a  majority  of  the  Corporate 
Trustees  under  the  Prior  Lien  Mortgage,  the  Adjustment  Mortgage  and  the  Income  Mortgage. 
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DISPOSITION  OF  NEW  SEGU&ITISS. 

PmOR  J^IMHf  MORTOAQB  €M)I<D  BONDS. 

/Series  A  Bonds  delivered  in  partial  exchange  for 

ST.  JtOVia  AND  SAN  FRANCISCO  RAII,ROAD  COMPANY 

Refunding  Mortgage  Pour  Per  Cent.  Gold  Bonds 
General  ^en  15-20  Year  Five  Per  Cent.  Gold  Bonds 

loill  carry  interest  from  July  i,  1916, 
Series  A  Bonds  delivered  in  exchange  or  partial  exchange  for  other  securities  will  carry 

interest  from  July  7,  7.97^. 

Series  B  Bonds  will  carry  interest  from  Jatiuary  i,  1916, 

A.  Series  A,  Four  Per  Cent.,  due  1950,  redeemable  at  par  and  accrued  interest. 
To  be  used 

in  partial  exchange  for 

ST.  I.OUZ8  AMD  SAN  FKANCI8CO  RAIl^ROAD  COKPANT  t  Amount  OatStanding. 

Refunding  Mortgage  Four  Per  Cent.  Gold  Bonds   $68,557,000 

General  Lien  15-20  Year  Five  Per  Cent.  Gold  Bonds. 

Oonsolidated  Mortgage  Four  Per  Cent.  Gold  Bonds . . 

Southwestern  Division  First  Mortgage  Five  Per  Cent. 
Gold  Bonds  

G^tral  Division  First  Mortgage  Four  Per  dent.  Gbld 

Bonds  

Northwestern  Division  First  Mortgage  Four  Per  Cent. 
GoldBonds  

ST.  I/OUIS  AND  SAN  FRANCISCO  RAII^WAY  COMPANY : 

Trust  Mortgage  Five  Per  Cent.  Gold  Bonds  of  1887 . . 

Trust  Mortgage  Six  Per  Cent.  Gold  Bonds  of  1880 . . 

Missouri  and  Western  Division  First  Mortgage  Six 
Per  Cent.  Gold  Bonds  


69,384,000 
1,558,000 

829,000 

145,000 

47,000 

439,000 
182,000 


Amount  of  Prior  Lien 
Mortgage  Bonds  Series  A, 
4%,  tasaed  in  partial 
exchange. 

$61,417,750 

17,346,000 
1,558,000 


ST.  I^OUIS,   WICHITA  AHO  WS8TBKN  RAILWAY  COM- 


First  Mortgage  Six  Per  Cent.  Gold  Bonds  

ST.  I^OUIS  AND  SAN  FRANCISCO  RAII^ROAD  COMPANY: 

Kansas  City,  Fort  Scott  and  Memphis  Kailway  Com- 
psoiy  Guaranteed  Four  Per  Cent.  Pref^ed  Stoek 
Trust  Certificates  

MUSKOGB^  CITY  BRIDGB  COMPANY: 

First  Mortgage  Five  Per  C^nt  Gold  Bonds  

ST.  I^OUIS,  MEMPHIS  AND  SOUTHEASTERN  RAII<ROAD 
COMPAmr : 


74,000 


304,000 


1,036,250 

181,250 

58,750 

548,750 
227,500 

92,500 
380,000 


First  Mortgage  Four  Per  Cent.  Gold  Bonds 


CHBSTFR,  P£RRYyiI,I«9  &  STB.  OBNAVIBYB  RAIX«- 

WAY  COMPANY: 

First  Mortgage  Five  Per  Cent  Gold  Bonds  

FORT  WORTH  AND  RIO  ORAHDV  RAII^WAY  COMPAinr  t 

First  Mortgage  Four  Per  Cent,  Gold  Bonds  

OZMXK  9t  CHRROKRR  CBNTRAX* RAILWAY  COMPANTt 

First  Mortgage  Five  Per  Cent.  Gtold  Bonds  (see  page 
26)  . .   

ftUANAH,  ACMB  AND  PACIFIC  RAILWAY  COMPANY  t 

First  Mortgage  Six  Per  Cent  Gold  Bonds  


15,000,000 
100,000 


225,000 


140,000 

2,923,000 


2,880,000 
1,758,000 


11,260,000 
125,000 


281,260 


176,000 

2,923,000 


3,600,000 
2,197,500 


B.  Series  B,  Five  Per  Cent,  due  1950,  redeemable  at  X05  and  accrued  interest. 

Sold  to  Purchase  Syndicate...   $25,000,000 

For  the  corporate  purposes  of  the  New  Compauj   6,811,500 


$93,398,500 


$31,811,500 
$125,210,000 


s. 
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Amount  of  6%  Cumulative 


CUMUMTIVS  ADJUSTMENT  MORTOAOE  GOI^D  BONDS. 

(carrying  interest  from  July  i,  1915) 

Series  A,  Six  Per  Cent.»  due  1955,  redeemable  at  par  and  accrued  interest. 

To  be  used 

in  partial  exchange  for 

ST.  i;r017I8  AMD  SAN  FRANCISCO  RAXX»mOAD  COMPANY  t 

Eefunding  Mortgage  Four  Per  Cent.  Gold  Bonds 

General  Lien  15-20  Year  Five  Per  Cent.  Gold 
Bonds   — 

Kansas  City,  Fort  Scott  and  Memphis  Railway 
Company  Guaranteed  Four  Per  Cent.  Pre- 
ferred Stock  Trust  Certificates   


Amount  otttstandli^. 

$68,557,000 


Adjustment  Mortgage 
Bonds,  Issued  In 
partial  exchange. 

$17,139,260 


69,384,000  19,668,668 


15,000,000 


3,760,000 


$40,547,818 


INCOME  MO&TGAOE  GOI/D  BONDS. 

(ranking  for  interest  from  July  i,  1915) 

Series  A,  Six  Per  Cent.,  dne  1960,  redeemable  at  par,  and  interest  for  proportionate  part  of  current 

semi-annual  interest  period. 

•  ■ 

To  be  used 

in  partial  exchange  for  Amount  of  6%  mcomo 

ST.  XrOVXS  AND  SAN  FRANCISCO  RAll,ROAD  COMPANV  :      Amount  outstanding.       JMwtgage  Bonds. 

General  Lien  15-20  Year  Five  Per  Cent  Gold 

Bonds  :   $69,384,000  $34,692,000 

For  adjustment  of  Outstanding  Indebtedness,  any 
bonds  not  so  used  to  be  available  for  the  cor- 
porate purposes  of  the  New  Company   600,000 

$35,192,000 


PREFERRED  STOCK,  SIX  PER  CENT. 

For  adjustment  of  Oatstanding  Indebtedness,  any 
stock  not  so  used  to  be  available  for  the  cor- 
porate purposes  of  the  New  Company     $7,000,000 


COMMON  STOCK. 


For  sale  to  Purchase  Syndicate   $43,180,000 

For  adjustment  of  Outstanding  Indebtedness,  any 
stock  not  so  used  to  be  available  for  the  cor- 
porate purposes  of  the  New  Company.   5,300,000 


$48,480,000 


I 


I 
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TABLE  OF  DISTRIBUTION. 


Non-interest  bearing  scrip  exchangeable  in  round  amounts  will  be  issued  for  fractional  amounts  of  new  bonds 
and  stock  (trust  certificates). 


Existing  Securities. 


ST.  LOUIS   AND   8AN   V»AN<H800  UkUMOAD 

COMPANY  : 

Refunding  Mortgage  Four  Per  Cent. 

Gold  Bonds  

General  Lien  15  20  Year  Five  Per 

Cent,  Gold  Bonds  

For  principal  

For  interest  (see  page  19)  

Consolidated  Mortgage  Four  Per  Cent. 

Gold  Bonds  

Southwestern  Division  First  Mortgage 

Five  Per  Cent.  Gold  Bonds  

Central  Division  First  Mortgage  Four 

Per  Cent.  Gold  Bonds  

Nortliwestern  Division  First  Mortgage 

Four  Per  Cent.  Gold  Bonds.  

ST.    LOUIS    AND  SAN   FBANOISOO  BAXLWAY 
OOMPANT  : 

Trust  Mortgage  Five  Per  Cent.  Gold 
Bonds  of  1887  

Trust  Mortgage  Six  Per  Cent.  Gold 
Bonds  of  1880  

Missouri  and  Western  Division  First 
Mortgage  Six  Per  Cent.  Gold  Bonds 

ST.  LOUIS,  WIOHITA  AND  WESTERN  EAILWAY 
COMPANY  : 

First  Mortgage  Six  Per  Cent.  Gold 
Bonds  

ST.    LOUIS    AND  SAN    FRANCISCO  RAILROAD 
COMPANY  : 

Kansas  City,  Fort  Scott  and  Memphis 
Railway  Connpany  Guaranteed  Four 
Per  Cent.  Preferred  Stock  Trust 
Certificates  

mrnoeXB  OITT  BBEDGB  COMPANY  : 

First  Mortgage  Five  Per  Cent.  Gold 
Bonds  

ST.    LOUIS,   MBMFHIS    AND  SOUTHBASTBBN 
BAIUtOAD  COMPANY: 

First  Mortgage  Four  Per  Cent.  Gold 
Bonds  

CESXSTSB,   PKRKYTILLB    ft   8TS.  GSNSTDYB 
BAILWAY  COMPANY  : 

First  Mortgage  Five  Per  Cent.  Gold 
Bonds  

PXMISCOT  RAILROAD  COMPANY  : 

First  Mortgage  Six  Per  Cent.  Gold 

Bonds  

KBNNETT  &  OSCEOLA  RAILROAD  COMPANY  : 

First  Mortgage  Six  Per  Cent.  Gold 

Bonds   

SOUTHERN  MISSOURI  AND    ARKANSAS  RAIL- 
ROAD COMPANY  : 

First  Mortgage  Five  Per  Cent.  Gold 

Bonds   

rORT    WORTH    AND   RIO    GRANDE  RAILWAY 
COMPANY : 

First  Mortgage  Four  Per  Cent.  Gold 
Bonds  

OZARK    &     CHEROKEE     CENTRAL  RAILWAY 
COMPANY : 

First  Mortgage  Five  Per  Cent.  Gold 
Bonds  (see  page  26)   ... 

QUANAH,  ACME  AND  PACIFIC  RAILWAY  COM- 
PANY : 

First  Mortgage  Six  Per  Cent.  Gold 
Bonds  

0T.  LOCIS   AND  SAN  FRANCISCO  RAILROAD 

OQMPANY  (subject  to  payments  required 
by  the  Plan).   See  also  page  22  : 

First  Preferred  Stock  

Second  Preferred  Stock  

Gcmunon  Stock.  


Each  $1,000  Face  Value  of  Existing  Securities  to  receive 


See  page  19 
See  page  19 


(a)62.50 

(a)35 

(a)35 


Prior  Lien 
Bonds.  Series 

A,  4%. 


(a)62.60 
(a)125 
(a)125 


a)120 


50 


60 


(6)12.50 

Par  and 

interest 

Par  and 

interest 


Par  and 

interest 


(a)17.50 


$750 

250 

1,000 

1,250 
1,250 
1,250 


1.250 
1,250 
1,250 


1,250 


760 


1,360 


1,260 


1,260 


1,000 


1,250 


1,250 


Prior  Lien 
Bonds  Series 

B,  5%. 


Cimmlatlve 
Adjustment 

Bonds,  ()%. 


$260 


250 
88.8& 


250 


Income 
Bonds,  6%. 


Common 
Stock  (trust 

cmmcates.) 


(6)500 
(6)500 
(6)500 


fl,000 
820 


(a)  Includes  interest  from  last  matured  coupon  to  July  1,  1916,  from  wliicli  date  tlie  Prior  Lien  Mortgage  Bonds 
to  be  delivered  bear  interest. 

(b)  Subject  to  witlidrawals  by  Purchase  Syndicate  under  the  Plan. 

(0  Interest  from  last  matured  coupon  to  July  1,  1916,  from  which  date  the  Prior  Lien  Mortgage  Bonds  to  be  delivered 
bev  interest 
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TREATMENT  OF  SECURITIES. 

Prior  Lien  Mortgage  Bonds,  Series  A,  delivered  under  the  Plan  in  partial  exchange  for 

81.  IrOUZS  AHD  SAN  9SANCX8CO  RAXI«B.OAD  COMPANY  &SFUNDINO  MO&XOAOB  FOUR  PBR  CBNT.  GOI,D 
BONDS. 

ST.  IrOVIS  AND  SAN  FKANCX8CO  RAILROAD  COK PANT  QRNRRAXr  WRN  X5-«o  TRAR  FIVR  PRR  CBNT. 
GOI^D  BONDS, 

are  to  carry  inUrest  at  the  rate  of  four  per  cent  per  annum  from  July  1,  1916. 

Prior  Lien  Mortgage  Bonds,  Series  A,  delivered  under  the  Plan  in  exchange  or  partial  exchange 
for  other  securities  are  to  carry  interest  at  the  rate  of  four  per  cent  per  annum  fyx?m  Jidy  1,  1916, 

Prior  Lien  Mortgage  Bonds,  Series  B,  delivered  under  the  Plan  are  to  carry  interest  at  the 
rate  of  five  per  cent  per  annum  from  January  1,  1916. 

Interest  on  the  Six  Per  Gent  Oumtdative  Adjustment  Mortgage  Bonds,  Series  A,  delivered 
under  the  Plan,  will  accrue  from  July  1,  1915,  and  from  that  date  the  Six  Per  Gent  Income  Mort- 
gage Bonds,  Series  A,  delivered  under  the  Plan,  will  rank  for  interest. 

Holders  of  the  following  bonds  (with  coupons  as  stated)  and  of  the  following  trust  certifi- 
cates who  shall  have  complied  with  the  conditions  of  the  Plan  and  Agreement  and  shall  be 
entitled  to  the  benefits  thereof  will  receive  on  the  completion  of  the  reorganization  and  surrender 
of  their  certificates  of  deposit  in  negotiable  form,  tt^ether  with  such  certificates  as  may  be  required 
under  the  Federal  Income  Tax  Laws,  at  the  rate  for  each  $1,000  of  principal,  as  follows  : 

ST.  I/OVXS  AND  SAN  FRANCI8CM>  RAZI/ROAD  COXPANir 

Reftuidins  Mortgage  Four  Per  Cent.  Gold  Bonds  (with  coupon  maturing  July  i,  I9i4»  and  subse- 
quent COttpOlUl). 

$750.00  Prior  I^ien  Mortgage  Bonds,  Series  A  (Four  Per  Cent.),  carrying 

Interest  from  July  x,  19x5, 
$250.00  Six  Per  Cent.  Cumulative  Adjustment  Mortgage  Bonds,  Series  A, 
and  in  Cash  an  amount  equal  to  the  interest  instalments  maturing  July  1, 
1914,  January  1,  1916,  and  July  1, 1915,  with  interest  at  six  per  cent,  per 
annum  from  the  respective  dates  of  maturity  to  the  date  set  by  the 
Beorganization  Managers  for  payment ;  but  where  such  interest  has  been 
received  by  holders  of  certificates  of  deposit  and  noted  on  their  certifi- 
cates, to  be  paid  to  the  holders  of  such  coupons  and  claims  for  interest. 

ST.  I/OUIS  AND  SAN  FRANCISCO  RAII^ROAD  COMPANY 

General  Xfieii  15-ao  Year  Five  Per  Cent.  Gold  Bonds  (with  coupon  maturing  May  i,  I9i4»  and 

subsequent  coupons). 
$a5O.0O  Prior  JMtt  Mortgage  Bonds,  Series  A  (Four  Per  Cent.),  carrying 

interest  from  July  i,  1915, 
$t50.oo  Six  Per  Cent.  Cumulative  Adjustment  Mortgage  Bonds,  Series  A, 
$33.33  Six  Per  Cent.  CnmulatiTe  Adjustment  Mortgage  Bonds,  Series  A, 

in  adjustment  of  interest  at  Five  Per  Cent,  on  $x^oo  principal 

from  November  x,  1914  to  July  x,  X9X5, 
$500.00  Per  Cent.  Income  Mortgage  Bonds,  Series  A, 
and  in  Cash  an  amount  equal  to  the  interest  instalments  maturing  May  1, 1914, 
and  November  1,  1914,  with  interest  at  six  per  cent,  per  annum  from  the 
respective  dates  of  maturity  to  the  date  set  by  the  Beorganization 
Managers  for  payment ;  but  subject  to  the  deduction  of  amounts  advanced 
to  holders  of  certificates  of  deposit  in  respect  of  the  interest  instalment 
of  May  1, 1914,  and  noted  on  certificates  of  deposit,  with  interest. 
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ST.  I^OUIS  AND  SAN  FRANCISCO  RAII,ROAD  COMPANY 

Consolidated  ICort^age  Four  Per  Cent.  Gold  Bonds  (with  coupon  matnring  January  z,  19x7,  and 

subsequent  coupons). 
$x,ooo.oo  Prior  I^ien  Mortsraflre  Bonds,  Series  A  (Four  Per  cent.)»  canyin^: 

interest  from  July  i,  1916, 
$xoo.oo  Casb. 

ST.  JtOVlB  AHD  8Air  FRaNCZSCO  RAIZ^KOAD  COMPAinr 

Southwestern  Division  First  Mortgage  Five  Per  Cent.  Gold  Bonds  (with  coupon  maturing 

October  i,  1916,  and  snbseqnent  coupons). 
$1,250.00  Prior  I^ieu  Mortgage  Bonds,  Series  A.  (Four  Per  Cent.),  carrying 

interest  front  July  z,  X9f6, 
$62.50  Cash. 

ST.  I«OUXS  AND  SAN  FRANCISCO  RAII^ROAD  COMPANY 

Ceirtral  IHyisiott  Ffr«t  Mortgage  Fonr  Per  Cent.  Gold  Bonds  (with  coupon  maturing  October  z, 

.  1916,  and  subsequent  coupons). 
$1,350.00  Prior  Irien  Mortgage  Bonds,  Series  A  (Poor  Per  Cent.),  carrying 

interest  from  July  z,  19 16, 
$35.00  Cash. 

ST.  I^OUIS  AND  SAN  FRANCISCO  RAII,ROAD  COMPANY 

Northwestern  Division  First  Mortgage  Four  Per  Cent.  Gold  Bonds  (with  coupon  maturing  October 

1, 1916,  and  subsequent  coupons). 
$1,250.00  Prior  I4en  Mortgage  Bonds,  Series  A  (Four  Per  Cent.),  carrying 

interest  from  July  i,  1916, 
$35.00  Cash. 

ST.  Z»OVZS  AMD  SAIT  FRAHCZSCO  RAZZrWAT  COXPAmT 

Trust  Mortgage  Five  Per  Cent.  Gold  Bonds  of  1887  (with  coupon  maturing  October  i,  1916,  and 

subsequent  coupons). 
$1,250.00  Prior  I^ien  Mortgage  Bonds,  Series  A  (Four  Per  Cent.),  carrying 

interest  from  July  x,  Z9Z6, 
$62.50  Cas|i. 

ST.  I/OUIS  AND  SAN  FRANCISCO  RAIIrWAY  COMPANV 

Tnist  Mitttgage  Six  Per  Cent.  Gold  Bonds  of  z88o  (with  cottpon  atatttring  Augnat  z,  Z9z6y  and  sub- 
sequent coupons;. 

fZySSO.oo  Prior  JAen  Mortgasre  BoiidSt  Series  A  (Pour  Per  Cent«),  carrying 

interest  from  July  1916, 
$za5*oo  Cash. 

ST.  ZrOVZS  Ain>  SAN  PRAHCZ8CO  RAZZrWAT  COMPAMT 

Missouri  and  Western  Division  First  Mortgage  Six  Per  Cent.  Gold  Bonds  (with  coupon  maturing 

August  1, 1916,  and  subsequent  coupons). 
$z,25o.oo  Prior  I^ien  Mortgage  Bonds,  Series  A  (Four  Per  Cent.),  carrying 

interest  from  July  i,  Z916, 
$z25.oo  Cash. 

ST.  LOUZS,  WZCKZTA  AND  WBSTBRH  RAZZrWAT  COMPANT 

Pii^t  Mortgage  Six  Per  Cent.  Gold  Bonds  (with  coupon  maturing  September  i,  1916,  and  subse- 
quent coupons). 

$z,250.oo  Prior  I^ien  Mortgage  Bonds,  Series  A  (Four  Per  Cent.),  carrying 

interest  from  July  z,  Z9z6, 
$120.00  Cash. 
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8T.  W)UIS  AND  SAN  FRANCISCO  RAII;R0 AD  COMPAinr  «     ^    «    r  M 

Kansas  City,  Fort  Scott  and  Memphis  Railway  Company  Guaranteed  Four  Per  Cent.  Preferred 

Stock  Trust  Certificates. 
$750.00  Prior  Wen  Mortgage  Bonds,  Series  A  (Four  Per  Cent.),  carrying 

interest  from  July  i,  I9i6> 
#850.00  Six  Per  Cent.  Cumulative  Adjustment  Mortgage  Bonds,  Series  A, 

carrying  interest  from  July  i,  1916. 

MV8KOOBB  CITY  BRIDGB  COMPANY  .      .  . 

First  Mortgage  Five  Per  Cent.  Gold  Bonds  (with  conpon  maturing  January  i,  igijr^nd  subsequent 

coupons). 

$1,250.00  Prior  Wen  Mortgage  Bonds,  Series  A  (Four  Per  Cent.),  carrying 

interest  from  July  i,  1916* 
$50.00  Cash. 

SX  I^OUIS,  MEMPHIS  AND  SOUXHBASTBRN  RAXl^ROAD  COKPAVT 

*  First  Mortgage  Four  Per  Cent.  Gold  Bonds  (with  coupon  maturing  January  i,  1917,  subsequent 

coupons). 

$1,350.00  Prior  Wen  Mortgage  Bonds,  Series  A  (Four  Per  Cent.)  carrying 

interest  from  July  z,  19^6, 
$50.00  Cash. 

CHUSTBR.  PRRRTiril.XrB  *  8««.  OBHBVIBVB  RAIliWAY  COMPANY 

First  Mortgage  Five  Per  Cent.  Gold  Bonds  (with  coupon  maturing  October  i,  19x6,  and  subsequent 

coupons). 

$1,250.00  Prior  Wen  Mortgage  Bonds,  Series  A  (Four  Per  Cent.),  canying 

interest  from  July  i,  19x6, 
$12.50  Cash. 

VBMISCOT  RAZI.ROAD  COMPANY 

First  Mortgage  Sin  Per  Cent.  Gold  Bonds. 

Par  and  accrued  interest  to  date  of  payment,  in  cash. 

KBWrBTT  ft  OaCBOXrA  BA«,BOAI>  COMPANY  ^        ^  * 

First  Mortgage  Six  Per  Cent.  Gold  Bonds  (with  coupon  maturing  December  i,  1916,  and  subsequent 

coupons). 

Par  and  accrued  interest  to  date  of  payment,  in  caSh. 

SOUXHBRN  MISSOURI  AND  ARKANSAS  RAII.R0AD  COMPANY 

First  Mortgage  Five  Per  Cent.  Gold  Bonds  (with  coupon  maturing  January  i,  1917,  and  subsequent 

coupons). 

Par  and  acemed  interest  to  date  of  payment,  in  cash. 

PORT  WORTK  AND  RIO  GRANDE  RAILWAY  COMPANY 

First  Mortgage  Four  Per  Cent.  Gold  Bonds  (with  coupon  maturing  January  i,  1917.  and  subsequent 

coupons). 

$1,000.00  Prior  Wen  Mortgage  Bonds,  Series  A  (Four  Per  Cent.),  carrying 

interest  from  July  i,  1916. 

aUAHAH,  ACMB  AND  PACIFIC  RAIIrWAY  COMPANY 

First  Mortgage  Six  Per  Cent.  Gold  Bonds  (with  coupon  maturing  October  1. 1916,  and  subsequent 

> 

coupons). 

$1,250.00  Prior  Wen  Mortgage  Bonds,  Series  A  (Four  Per  Cent.),  carrying 

interest  from  July  i,  1916, 
$15.00  Cash. 
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ST.  I^OUIS  AND  SAN  FRANCISCO  RAIIrROAD  COMPAITS' 

First  Preferred  Stock. 

Second  Preferred  Stock. 
Commoa  Stock. 

ffi   *  ^  '°  ^^P°'"  l^^^         ""-Jer  the  Plan  or  to  receive  a  oer- 

t^oate  of  deposit  therefor  without  making  at  the  time  of  deposit  the  required  payment  of  $5  per 
ahare.    Any  holder  of  stock  may,  at  the  time  of  deposit  thereof  under  the  Plan,  elect  to  prepay 
he  entire  purchase  price  of  the  securities  which  such  holder  shall  be  entitled  to  purchase  under 
the  Pian  and  saoh  election  will  be  appropriately  noted  on  his  certificate  of  deposit. 

Holders  of  certificates  of  deposit  for  stock  will  bo  entitled  to  receive  upon  the  completion  of 
the  reoJKawzation  and  on  the  surrender  of  their  certificates  of  deposit,  either  Purchase  Warrants 
or  FuUy  Paid  Subsoriptiou  Oertifloates.  both  of  which  will  be  issued  by  Guaranty  Trust 
Company  of  New  York  and  will  be  delivered  by  the  Reorganization  Managers  on  behalf  of  the 
Purchase  Syndicate  (see  page  27).  Each  holder  of  a  certificate  of  deposit  for  stock  bearing  notation 
ol  6  eobon  to  prepay  the  en  I  ire  purchase  price  of  the  New  Securities  which  such  holder  shall  be 
entitled  to  purchase,  wiU,  upon  making  payment  of  the  entire  purchase  price  at  the  time  and 
otherwise  as  hereafter  stated,  together  with  the  interest  accrued  on  the  Prior  Lien  Mortgage 
Bonds,  be  entitled  to  receive  a  FuUy  Paid  Subscription  Certificate;  each  holder  of  a 
=     r    °'  ^^P""'       ^^"^       ^'^''""g  "ofatiou  of  such  election,  will  be  entitled  to  receive  a 
Purchase  Warrant.     If  the  Beorganization  Managers  shall,  in  carrying  out  the  Plan,  have 
acquired  for  the  purposes  of  the  reorganization,  all  the  outstanding  stock  and  First  Mortgage  Six 
Per  Cent.  Gold  Bonds  of  New  Mexico  and  Ari«,na  Land  Company,  the  Reorganization  Managers 
will,  on  the  completion  of  the  reorganization  and  on  surrender  of  their  certificates  of  deposit  de- 
liver to  the  respective  holders  of  such  certificates  of  deposit,  stock  of  the  recapitalized  Land  Com- 
pany (see  page  7)  to  a  par  amount  which  shall  be  such  proportion  of  $600,000  as  the  par  amount 
of  deposited  stock  represented  by  snch  certificates  of  deposit  shall  bear  to  the  a^regate  par 
amoun  of  stock  deposited  under  the  Plan.   For  fractional  interests  scrip  may  be  delive^  So 
far  as  the  reorganization  or  the  issue  of  securities  or  stock  under  the  Plan  may  be  subject  to  the 
approval  or  authorization  of  any  public  utilities  or  public  service  commission  in  any  state  in  which 
«iy  part  of  the  property  is  situated  or  in  which  the  Beorganization  Managers  may  in  their  discre- 
tion determine  to  organize  the  New  Company,  or  of  any  other  commission  having  authority  in  the 
premises,  the  amount  of  capitalization  to  be  issued  in  the  reorganization  may  be  reduced  by  snch 
amount  as  the  Beorganization  Managers  may  in  their  discretion  determine,  in  order  to  comply  with 
the  order  of,  or  to  obtain  the  authorization  or  approval  of,  any  such  commission.   In  the  ev'Ut  ol 
snch  reduction  of  capitalization,  the  whole  of  such  reduction  shall  be  made  in  Common  Stock  and 
in  the  amount  of  stock  trust  certificates  to  be  sold  to  the  Purchase  Syndicate,  and  by  it  in  torn 
offered  to  depositing  stockholders  of  the  three  classes :  the  amounts  of  stock  trust  certificates 
deUTerable,  respectively,  under  the  three  classes  of  Purchase  Warrants  and  Fully  Paid  Subsorip- 
tiou Certificates  being  reduced  by  an  equal  percentage. 

The  amounts  of  Prior  Lien  Mortgage  Bonds  and  Common  Stock  (trust  certificates)  to  be 
specified  in  such  Purchase  Warrants  shall  be  at  the  following  rates  per  share  of  stock  represented 
by  the  surrendered  certificates  of  deposit,  suhsjeot  as  to  the  amount  of  Oomm<m  Stock 
(trust  certificates)  to  reduction  as  stated : 

First  Frefexted  Stock. 

♦so  Prior  Lien  Mortgage  Bonds,  Series  B  (Five  Per  Cent.),  or  cash 
at  8s%  flat  for  bonds  withdiawa  by  the  PntchaM  Syndicate 
and  therefore  not  dellTeied. 
ttao  Conunon  Stock  (tntat  certificates). 
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Second  Preferred  Stock. 

$50  Prior  I/ien  Mortgrage  Bonds,  Series  B  (Five  Pet  Cent.),  or  cash 
at  85%  flat  for  bonds  withdrawn  by  the  Purchase  Syndicate 
and  therefore  not  delivered. 

$go  Common  Stock  (trust  certificates). 

Common  Stock. 

$50  Prior  I^ien  Mortgage  Bonds,  Series  B  (Five  Per  Cent.),  or  cash 
at  85%  flat  for  bonds  withdrawn  by  the  Purchase  Syndicate 
and  therefore  not  delivered. 

$&z  Common  Stock  (trust  certificates). 

The  Purchase  Warrants  will  certify  that  on  payment  on  the  date  therein  specified,  which 
is  to  be  the  date  of  matarity  of  the  loan  to  be  made  by  the  Loan  Syndicate  (see  page  28),  of  the 
Bum^ specified  in  such  Purchase  Warrant,  which  shall  be  at  the  rate  of  $45  for  each  share  of  stock 
represented  by  the  sarrendered  certificate  of  deposit,  said  Trnst  Company  on  surrender  of  snch 
Purchase  Warrant  and  on  payment  of  the  accrued  interest  on  the  Prior  Lien  Mortgage  Bonds 
delivered  will  deliver  to  the  bearer  of  snch  Purchase  Warrant,  the  Prior  Lien  Mortgage  Bonds  and 
Common  Stock  (trust  certificates)  therein  specified  or  will,  in  lieu  of  the  delivery  of  any  or  all  of  such 
Prior  Lien  Mortgage  Bonds,  pay  in  cash  at  85%  flat  for  bonds  not  delivered.  Prior  Lien  Mort- 
gage Bonds  deliverable  under  the  Purchase  Warrants  will  be  delivered  carrying  all  unmatured 
coupons.  Holders  of  Purchase  Warrants  will  not  be  entitled  to  the  interest  on  the  Prior  Lien 
Mortgage  Bonds  maturing  on  or  prior  to  the  time  of  their  delivery. 

Failure  to  pay  the  purchase  price  when  payable  will  forfeit  all  rights  in  respect  of  bonds  and 
stock  (trust  certificates)  specified  in  the  Purchase  Warrant  and  all  rights  under  the  Purchase 
Warrant  and  under  the  Plan. 

The  amounts  of  Prior  Lieu  Mortgage  Bonds  and  Common  Stock  (trust  certificates)  to  be 

specified  in  the  Fully  Paid  Subscription  Certificates  shall  be  at  the  following  rates  per  share  of 

stock  represented  by  the  surrendered  certificates  of  deposit  bearing  notation  of  election  to  prepay 

the  entire  purchase  price,  subject  as  to  the  amount  of  Common  Stock  (trust  certificates) 

to  reduction  cm  stated : 

First  Preferred  Stock. 

$SO  Prior  I^ien  Mortgage  Bonds,  Series  B  (Five  Per  Cent.; 
$100  Common  Stock  (trust  certificates). 

Second  Preferred  Stock. 

$50  Prior  IVien  Mortgage  Bonds,  Series  B  (Five  Per  Cent.) 
$go  Common  Stock  (trust  certificates). 

Common  Stock. 

$50  Prior  I^ien  Mortira^e  Bonds,  Series  B  (Five  Per  Cent.) 
$B9  Common  Stock  (trust  certificates). 

The  Fully  Paid  Subscription  Certificates  will  certify  that  the  entire  purchase  price 

therein  specified  has  been  paid  and  that  on  and  after  the  date  therein  specified,  which  is  to  be  the 

date  of  maturity  of  the  loan  to  be  made  by  the  Loan  Syndicate  (see  page  28),  the  bearer  will  be 

entitled  on  surrender  of  such  Fully  Paid  Subscription  Certificates,  to  the  delivery  of  Prior  Lien 

Mortgage  Bonds,  Series  B  (Five  Per  Cent.)  and  Common  Stock  (trust  certificates),  to  the  amounts 

specified  in  such  Fully  Paid  Subscription  Certificates  and  meantime  on  presentation  thereof  for 

proper  notation  thereon,  to  payment  of  the  accruing  interest  collected  on  the  Prior  Lien  Mortgage 

Bonds  called  for  by  such  Fully  Paid  Subscription  Certificates  or  to  the  delivery  of  the  coupons 

therefor.    With  the  consent  of  the  Eeorganization  Managers,  deliveries  may  be  earlier  made 

to  holders  of  Fully  Paid  Subscription  Certificates. 

Holders  of  certificates  of  deposit  bearing  notation  of  election  to  prepay  the  entire  purcliase 
price  must  make  such  payment  witliin  snch  period  as  may  be  fixed  by  the  Reorganisation  Managers  for 
the  purpose.  Failure  to  make  snch  payments  within  the  period  so  fixed  by  the  Reorganisation 
Managers  will  forfeit  all  rights  to  purchase  bonds  and  stock  (trust  certificates)  and  all  rights  of  pur- 
chase under  the  Plan  as  well  as  the  deposited  stock  represented  by  such  certificates  of  deposit  and 
will  terminate  all  rights  of  the  holders  of  snch  certificates  of  deposit,  and  snch  certificates  of  deposit 
ghall  become  yold. 
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ASJUSIMBNI  OF  OTHER  DEBT. 

Ill  oonneotion  with  the  Plan,  agreements  substantially  to  the  following  effect  have  hem 
made  or  it  is  ooutemplated,  will  be  made  with  holders  of  the  Secured  Debt  hereinafter  mentioned 
throneh' their  respective  Committees,  for  the  adjustment  and  discbarge  of  the  indebtedness  and 
Uabilities  of  St.  Louis  and  San  Francisco  Railroad  Company  on  or  in  respect  of  the  ohiss  ot  security 
specified  (including  unpaid  coupons  and  interest).  The  Eeorganization  Managers  may  in  their 
£cmtion  at  such  time  or  times  as  they  may  determine,  call  for  deposit  of  any  of  the  securities 
constituting  the  Secured  Debt  or  provide  otherwise  for  the  method  of  their  participation  in  the 
Plan.  The  terms  hereinafter  stated  are  on  the  basis  of  the  adjustment  of  the  entire  secured  debt 
of  the  specified  class  and  are  exclusive  of  the  compensation  and  expenses  of  any  such  Committee 
The  amounts  payable  and  deliverable  by  the  Eeorganization  Managers  in  respect  of  seountaes  <rf 
any  class  approving  and  accepting  terms  of  settlement  through  a  Committee,  will  be  paid  and 
d^vered  in  block  to-  such  Committee,  the  Reorganization  Managers  assuming  no  respousibiUty  in 
respect  of  the  disposition  or  distribution  thereof  by  such  Committee.  The  arrangement  in  every 
case  wiU  be  conditional  on  acceptance  and  approval  by  holders  of  the  particular  class  of  security 
to  an  amount  satisfactory  to  the  Reorganization  Managers  and  to  the  Plan  and  Agreement  becom- 
ing effective  and  being  consummated,  and  all  payments  and  deliveries  by  the  Beoi^amzation  Man- 
agers are  to  be  made  on  the  consummation  of  the  Plan. 

A  *a8  .-iSa.ooo  St.  I,oms  and  San  Francisco  Kailtoad  Coai»any,  New  Orleans,  Texas  and 
Merico  iiK^rt  Mortgage  4J%  and  s%  Gold  Bonds  (with  coupon  .tnriiW  September  x, 
19x3,  and  mibseqticiit  coupons). 

The  Reorganization  Managers 

1.  to  pay  and  to  deliver 

(a)  $500,000  in  cash,  «    ^    «   •  a 

(b)  $500,000  Six  Per  Cent.  Income  Mortgage  Bonds,  »enes  A, 

(c)  $636,800  Six  Per  Cent.  Preferred  Stock  (trust  certificates) ; 

2  if  and  to  the  extent  acquired  by  the  Reorganization  Managers  under  the  Plan, 
to  cancel  («)  the  $480,000  Equipment  Notes,  Series  A,  of  the  New  Orleans,  Texas  and 
Mexico  Railroad  Company  held  under  the  General  Lien  Mortgage ;  and  (6)  the  notes 
of  the  New  Orleans,  Texas  and  Mexico  Railroad  Company  and  its  indebtedness  to  St. 
Louis  and  San  Francisco  Railroad  Company  now  pledged  to  secure  the  Two  Year  Six 
Per  Cent.  Secured  Gold  Notes  of  said  St.  Louis  and  San  Francisco  Railroad  Company, 
and  any  other  indebtedness  of  the  New  Orleans,  Texas  and  Mexico  Railroad  Company 
to  St.  Louis  and  San  Francisco  Railroad  Company  and  any  indebtedness  of  the  St. 
Louis,  Brownsville  and  Mexico  Railway  Company  to  St.  Louis  and  San  Francisco  Rail- 
road Company  now  constituting  treasury  assets  of  said  Railroad  Company  ;  and,  if  and 
to  the  extent  acquired  by  the  Reorganization  Managers  under  the  Plan,  to  surrender 
to  the  reorganized  New  Orleans,  Texas  and  Mexico  Company  for  cancellation,  $454,000 
New  Orleans,  Texas  and  Mexico  Division  First  Mortgage  5%  Gold  Bonds  (Oertihcates 
of  Deposit)  now  conatituting  treasury  assets  (but  in  part  pledged)  of  the  St.  Louis 

and  San  Francisco  Railroad  Company  ;  ,  i. 

3.  if  and  to  the  extent  acquired  by  the  Reorganization  Managers  under  the  Plan, 
to  transfer  to  the  reorganized  New  Orleans,  Texas  and  Mexico  Company  (a)  the 
securities  and  stock  of  San  Benito  and  Rio  Grande  Valley  Railway  Company  now 
pledged  to  secure  the  Two  Year  Six  Per  Cent.  Secured  Gold  Notes  of  St.  Louis  and  San 
Francisco  Railroad  Company  and  any  other  securities  and  stock  of  said  San  Benito  and 
Rio  Grande  Valley  RaUway  Company  now  constituting  treasury  assets  of  Si  Louis  and 
San  Francisco  Railroad  Company  and  (b)  the  stock  of  the  New  Orleans,  Texas  and  Mexico 
Railroad  Company  now  pledged  to  secure  said  Notes  and  any  other  stock  of  said  Rail- 
road  Company  now  constituting  treasury  assets  of  St.  Louis  and  San  Francisco  Rail- 
road Company. 
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The  New  Company  to  undertake  that  the  Frisco  Refrigerator  Company  shall  continue  to  and 
includiDg  September  15, 1923,  the  existing  lease  to  said  Refrigerator  Company  of  varions  refrigerator 
cars,  part  of  the  equipment  embraced  in  the  Equipment  Trust  Agreement  of  the  New  Orleans,  Texas 
aud  Mexico  Railroad  Company,  dated  September  16, 1911,  and  that  the  instalments  of  rent  payable 
under  said  lease  due  or  to  become  due  shall  be  promptly  paid  when  due  and  that  all  the  covenants 
thereof  on  the  part  of  said  Refrigerator  Company  shall  be  duly  performed  ;  an  undertaking  to  be 
given  by  the  reorganized  New  Orleans,  Texas  and  Mexico  Company  that  the  equipment  embraced 
in  such  lease,  on  the  termiuation  of  such  lease,  will  be  transferred  to  the  New  Company  or  to  said 
Refrigerator  Company. 

The  liability  of  St.  Louis  aud  Sau  Francisco  Railroad  Company  to  be  terminated  on  the 
outstanding  loan  of  $200,000  secured  by  certain  terminal  properties  in  New  Orleans  which  liave 
been  judicially  declared  to  have  been  purchased  with  funds  of  the  New  Orleans,  Texas  and  Mexico 
Railroad  Company  and,  subject  to  the  payment  of  such  loan,  to  be  embraced  in  the  New  Orleans, 
Texas  and  Mexico  Division  First  Mortgage. 


B.$2,2 50,000  St.  Ifonis  and  San  FYancisco  Railroad  Cotnpany  Two-Tear  Five  Cent.  Secured 
Gold  Notes  (with  coapon  matttring  June  i,  ig^d)* 

secured  by  the  pledge  of 

$3,500,000  St.  Louis  and  San  Francisco  Railroad  Company,  Chicago  and  Eastern  Illinois  Railroad 

Company  Common  Stock  Trust  Certificates, 
$1,490,000  ELansas  City,  Fort  Scott  and  Memphis  Railway  Company  Quaranteed  Four  Per  Gent 

Preferred  Stock  Trust  Certificates, 
$100,000  St.  Louis  and  San  Francisco  Railroad  Company  General  Lien  15-20  Year  Five  Per  Cent. 

Gold  Bonds. 

1.  The  trust  agietmeut  securing  the  Notes  to  be  f<Jreclosed  and  the  pledged  securities,  all 
of  which  are  dealt  with  under  the  Plan,  to  be  made  subject  to  the  Plan  if  acquired  by  the  Re- 
organization Managers  or  Noteholders'  Committee. 

2.  The  Eeorganization  Managers  to  deliver 

$834,795.00  Six  Per  Cent.  Preferred  Stock  (trust  certificates), 
$556,582.60  Common  Stock  (trust  certificates). 


C.  $2,600,000  St.  iKmie  and  San  Prandeco  Railroad  Company  Two  Year  Six  Per  Cent.  Sectued 

Gold  Notes  (with  coupon  maturing  September  i,  1913,  and  subsequent  coupons).  - 

1.  The  trust  agreement  securing  the  Notes  to  be  foreclosed  and  the  securities  acquired 
bj  the  Noteholders'  Committee  ;  the  pledged  securities  other  than  the  pledpjed  Preferred  Stock  of 
the  Kirby  Lumber  Company  to  be  transferred  to  tlie  Keorganization  Managers. 

2.  The  Eeorganization  Managers  to  pay  and  to  delivel' 

$270,000  in  cash, 
$1,350,000  Six  Per  Cent.  Preferred  Stock  (trust  certificates). 


D.  St.  I/onis  and  San  J'rancisco  Railroad  Company  Trust  Certificates  for 

Preferred  Stock  Chicago  and  pastern  Illinois  Railroad  Company,  $i2)i53>75o 
Common  Stock  Chicagro  and  Bastexn  lUinoia  Railroad  Company,  $z6,944>500 

1.  The  outstanding  trust  certificates  for  Chicago  and  Eastern  Illinois  Railroad  Company 
stock  to  be  surrendered  pursuant  to  the  t^rms  thereof  and  of  the  trust  agreements  securing  them 
in  exchange  for  the  stock  of  the  Chicago  and  Eastern  Illinois  Eailroad  Company  represented  by  the 
trust  certificates  surrendered. 
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2.  The  Reorganization  Managers  to  deliver 

in  respect  of  Trust  Certificates  for  Chicago  and  Eastern  Illinois  Railroad  Company 
Preferred  Stock  so  stirrendered  at  the  rate  for  each  share  of  Preferred  Stock, 
represented  by  the  surrendered  Trust  Certificates, 

$18.00  Six  Per  Cent.  Preferred  Stock  (trust  certificates), 

$  2.50  Common  Stock  (trust  certificates) ; 
in  respect  of  Trust  Certificates  for  Chicago  and  Eastern  Illinois  Railroad  Company 
Common  Stock  so  surrendered  at  the  rate  for  each  share  of  Common  Stock  repre- 
sented by  the  surrendered  Trust  Certificates, 

$30.00  Six  Per  Cent.  Preferred  Stock  (trust  certificates), 

$  4.25  Common  Stock  (trust  certificates). 


M»  $a,88o,ooo  Ocark  &  Chexokee  Central  Railway  Company  Pixst  Mertgrage  Five  Per  Cent. 
Gold  Bonds. 

1.  These  bonds  are  to  be  transferred  to- the  Eeorganization  Managers. 

2.  The  lieorganization  Managers  to  pay  in  money  one-half  of  one  per  cent,  of  the  amount 
of  said  First  Mortgage  Bonds  and  at  their  election  either  (a)  to  deliver  Prior  Lien  Mortgage 
Bonds,  Series  A,  Four  Per  Cent,  to  the  amount  of  125  per  cent,  of  said  First  Mortgage  Bonds  or, 
(b)  to  deliver  Prior  Lien  Mortgage  Bonds,  Series  A,  Four  Per  Cent,  to  the  amount  of  100  per  cent, 
of  First  Mortgage  Bonds  and  to  pay  in  money  20  per  cent,  of  the  amount  of  said  First  Mortgage 
Bonds,  and  in  either  case  interest  to  be  adjusted. 


P.  $14,000,000  New  Orleans  Terminal  Company  Guaranteed  First  Mortgage  Poor  Per  Cent. 
Gold  Bonds. 

Quaraateed  both  as  to  principal  and  interrat,  jointly  and  severally  by  Southern  Railway  Com- 
pany and  St.  Louis  and  San  Francisco  Railroad  Company. 

1.  The  Soathern  Bail  way  Company  which  has  taken  over  the  stock  of  the  Terminal  Company 

formerly  held  by  St.  Louis  and  San  Francisco  Railroad  Company  to  release  that  Company,  and  to 
caase  the  Terminal  Company  to  release  it,  from  all  indebtedness  or  liability  now  existing  or  which 
may  hereafter  arise  on  the  various  agreements  with  respect  to  the  properties  and  stock  of  the 
Twminal  Company  or  on  said  guaranty. 

2.  The  Reorganization  Managers  to  pay  and  to  deliver 

$116,000  in  cash, 

$650,000  Six  Per  Cent.  Preferred  Stock  (trust  certificates). 


G*  Unseetured  Debt. 

It  is  intended  to  make  adjustments  with  holders  of  unseoared  debt  when  the  establish- 
ment of  claims  under  the  general  creditors  bill  shall  in  the  judgment  of  tlie  Reorganization  Man- 
agers have  proceeded  to  a  point  making  it  practicable  to  do  so. 


The  Reorganization  Managers  may  make  adjustments  of  indebtedness.  They  may,  in  their 
discretion,  use  any  of  the  securities  issuable  in  the  Reorganization  and  not  required  for  other 
specified  purposes  or  procure  the  issue  of  additional  amounts  of  securities  of  any  class  or  char- 
acter under  the  Plan.  All  statements  of  capitalization  in  the  Plan  omit  consideration  of  any 
additional  securities  which  may  be  issued  or  used  for  this  purpose. 


i 
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ESTIMATED  CASH  BEaUIREMENTS. 


Equipment  Trast  Obligations  maturing  after  July  1,  1916,  and  prior  to  July  2, 

1917  -   $1,952,762 

$54,000  Pemiscot  Railroad  Company,  First  Mortgage  Six  Per  Cent.  Gold  Bonds .  _  54,000 
$66,000  Kennett  &  Osceola  Bailroad  Company  First  Mortgage  Six  Per  Ceut  Gold 

Bonds       66,000 

$4,500  Southern  Missouri  and  Arkansas  Eailroad  Company  First  Mortgage  Five 

Per  Cent.  Gold  Bonds  _     4,500 

July  1,1914,  January  1,  1915,  and  July  1. 1916,  interest  on  the  Befonding 

Mortgage  Bonds      _   4,113,420 

May  1, 1914.  and  November  1, 1914,  interest  on  the  General  Lien  Bonds    3,469,200 

Interest  at  6%  per  annum  ou  foregoing  interest  instalments  from  date  of  maturity 

to  date  of  actual  payment,  caloalated  as  of  July  1, 1916  .   769,167 

Cash  payments  in  connection  with  exchange  of  underlying  bonds   310,650 

Payments  in  connectiou  with  adjustment  of  Secured  Debt,  Judgments  and  Pre- 
ferred CI ai ra s  (esti mated)      .   2,000,000 

January  1,  1916,  and  July  1,  lv<16,  interest  on  $68,763,760  Prior  Lien.  Mortgage 
Bonds,  Series  A ,  deliverable  in  partial  exchange  for  Refunding  Mortgage  Bonds 

and  for  General  Lien  Bonds  pursuant  to  the  Plan     2,750,550 

Commissions  to  Purchase  Syndicate  ....  ...  1,000,000 

Commissions  to  Loan  Syndicate        675,000 

Organization,  franchise  and  other  taxes,  including  stamps  .   1,400,000 

Expenses  of  Committees  and  other  representatiyes  of  existing  securities,  includ- 
ing their  compensation   1,000,000 

Other  reorganization  expenses,  including  the  compensation  of  the  Reorganization 

Managers,  legal  expenses  and  miscellaneous  expenses    1,268,000 

ImproYements  and  betterments  additions,  acquisitions,  including  Equipment,  and 

working  capital  for  New  Company   4,177,761 


$25,000,000 


The  Receivers  estimate  that  on  July  1,  1916,  the  cash  in  hand,  after  providing  funds  for 
payment  of  Equipment  Trust  Obligations  maturing  up  to  July  2,  1916,  inclusive,  of  interest  on 
securities  paid  regularly  during  the  receivership,  and  of  the  cost  of  current  improvements,  will  be 
not  less  than  the  sum  of  $3,193,000,  the  greater  part  of  which  should  be  available  for  the 

corporate  purposes  of  the  New  Company. 

PBOVISION  FOB  CASH  BBaUIBEMENTS. 

For  the  purpose  of  meeting  the  estimated  cash  requirements  of  the  Plan,  Messrs.  Speyer  & 
Co.,  J.  &  W.  Seligman  &  Co.,  Guaranty  Trust  Company  of  New  York  and  Lee,  Higginson  &,  Co. 
have  undertaken  to  form  a  Purchase  Syndicate,  of  which  they  will  be  Syndicate  Managers. 

The  Purchase  Syndicate,  among  other  things,  will 

{a)  purchase 

$25,000,000  Prior  Lien  Mortgage  Bonds,  Series  B  (Five  Per  Cent), 

$43,180,000  Common  Stock  (trust  certificates), 
for  the  sum  of  $25,000,000  (and  accrued  interest  on  the  bonds),  against  which  will  be 
credited  the  amounts  paid  by  stockholders  as  a  condition  of  participating  in  the  Plan, 
and  will  offer  the  Prior  Lien  Mortgage  Bonds  and  Common  Stock  (trust  certificates)  so 
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purohased,  to  the  extent  and  on  the  terms  stated  in  the  Plan,  to  depositing  holders  of 

stock  who  shall  h&ye  complied  with  the  conditions  of  the  Plan  ; 

(b)  purchase  at  the  request  of  the  Reorganization  Managers  additional  Prior 
Lien  Mortgage  Bonds,  to  an  amount  not  exceeding  in  the  aggregate  $6,000,000. 

No  provision  has  been  made  for  underwriting  the  cash  required  for  payment  to  holders  of 
non-assenting  Eefunding  Mortgage  Bonds  and  General  Lien  Bonds  of  their  distributive  share  in 
the  proceeds  of  the  foreclosure  sale,  as,  in  the  judgment  of  the  Reorganization  Managers,  the 
failure  to  deposit  undepositerl  bonds  has  been  in  the  main  due  to  existing  conditions  in  Europe, 
where  such  non-deposited  bonds  are  mainly  held,  but  it  is  intended  on  the  completion  of  the 
Reorganization,  t )  yet  aside  under  such  restrictions  as  the  Reorganization  Managers  shall  deem 
proper,  the  new  securities  and  cash  to  which  under  the  Plan,  holders  of  non-deposited 
Refunding  Mortgage  Bonds  and  General  Lien  Bonds  would  be  entitled  if  deposited  under  the 
Plan,  if  deemed  practicable  until  the  expiration  of  one  year  alter  the  conclusion  of  peace  by 
treaty,  to  be  deliverable  on  the  terms  stated  in  the  Plan,  at  any  time  during  such  period,  to 
holders  of  such  bonds  who  may  desire  to  avail  themselves  of  the  benefits  of  the  Plan  and  shall 
give  satisfactory  reason  for  tiieir  previous  inability  to  deposit  the  same  under  the  Plan  ;  the 
securities  and  cash  deliverable  in  respect  of  any  non-deposited  bond  to  be  available  for  providing,  if 
necessary,  the  moneys  required  to  pay  the  cash  distributive  share  of  such  bond.  Such  Refunding 
Mortgage  Bonds  deposited  under  the  Agreement  of  June  20,  1914,  and  such  General  Lien  Bonds 
deposited  under  the  Agreement  of  May  28,  1913,  as  may  be  withdrawn  from  said  respective  agree- 
ments, will  not  be  entitled  to  avail  themselves  of  such  provision. 

Guaranty  Trust  Company  of  New  York  has  undertaken  to  form  a  Loan  Syndicate,  of 
which  it  will  be  Syndicate  Manager,  which  among  other  things  will,  against  the  pledge  by  the 
Purchase  Syndicate  of  such  of  the  Prior  Lien  Mortgage  Bonds  and  Common  Stock  (trust 
certificates),  specified  in  subdivision  (a)  above,  as  shall  not  be  purchased  and  paid  for  in  full  by 
depositing  stockholders,  and  reserved  against  Fully  Paid  Subscription  Cf^rtificates,  agree  to 
advance  to  the  Purchase  Syndicate,  up  to  ninety  per  cent,  of  the  face  amount  of  said  bonds 
BO  pledged.  The  Loan  Syndicate  will  agree  to  make,  for  account  of  the  Purchase  Syndicate, 
deliveries  in  accordance  with  the  terms  of  the  Purchase  Warrants,  to  holders  thereof  complying 
with  the  terms  of  such  Purchase  Warrants. 

The  Reorganization  Managers  for  their  services  shall  be  entitled  to  compensation  in  such 
usual  amount  as  shall  be  determined  to  be  fair  by  the  persons,  or  a  majority  of  them,  who  at  the 
time  of  such  determination  are  respectively  Presidents  of  The  New  York  Trust  Company,  Columbia 
Trust  Company  and  The  Equitable  Trust  Company  of  New  York. 

The  compensations  and  commissdons  to  be  paid  to  the  Reorganization  Managers  and  the 
respective  Syndicates  are  to  be  paid  as  part  of  the  expenses  of  the  reorganization.  The  Reor- 
ganisation Managers  may  become  participants  in  either  syndicate. 
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COMPARATIVE  TABLES 

Capitalization,  Fixed  and  Contingent  Interest  Charges,  Earnings, 
Average  Maintenance  Charges  and  Mileage. 


The  statements  and  figures  in  the  accompanying 
Tables,  as  well  as  elsewhere  throughout  the 
Plan,  have  been   furnished  by  the  Receivers 
or  by  officers  of  the  Railroad  Company. 
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OAFITAIilZ^TION  AND  FIXED  CHARGES. 

A.   Capitalization  and  Interest  Charges  of  Present  Company,  as  of  June  30,  1915. 

The  folio  wiflff  table  shows  the  total  amoiuit  of  Receivers*  Certificates,  Bonds,  Notes,  Trust  Certificates,  Bquipmeat 
Trttst  Obligations,  and  Onaranteed  Securities  and  Stock  in  hands  of  public  (with  the  fixed  charges  thereon)  dealt  with 
under  the  Plan  exclndins:  Unsecured  Debt,  floatias  claims,  etc.,  and  iadudes  the  First  Mmtcage  Bohds  of  the  Otuuoah, 
▲cme  and  Pacific  &aUway  Company,  although  not  operated  M  part  of  the  System,  hut  excludes  the  stock  of  that  Company. 

Annual  Intebest  Chaboe  ob  Quabanty. 

i|3,000,000*     Receivers'  Certificates   9180,000 

4,6a6,6a6t     Equipment  Trust  Certificates  Cmaturing  prior  to  July  3, 1917,  for  which 

cash  provided  so  far  as  not  paid  by  BeceWers)  about   231,800 

68,557,000       Refunding  Mortgage  4%  Gold  Bonds   2,742,280 

69,284,000       General  Lien  15-20  Year  5%  Gold  Bonds  in  hands  of  public    8,464,200 

1,558,000       Consolidated  Mortgage  4%  Gold  Bonds   63,320 

829,000       Southwestern  Division  Ist  Mortgage  5%  Gold  Bonds   41,450 

145,000       Central  Division  1st  Mortgage  4%  Gold  Bonds   5,800 

47,000       Northwestern  Division  1st  Mortgage  4%  Gold  Bonds.   1,880 

-    2,250,000       Two-Year  Five  Per  Cent.  Secured  Gold  Notes   113,500 

2,600,000       Two-Year  Six  Per  Cent.  Secured  Goli  Notes   156,000 

439,000       St.  Louis  and  San  Francisco  Railway  Company  Trust  Mortgage  6%  Gold 

Bonds  of  1887    21,950 

182,000      St.  Louis  and  San  Francisco  Railway  Company  Trust  Mortgage  6%  Gold 

Bonds  of  1880   ]0,930 

79,000tt    Missouri  and  Western  Division  Ist  Mortgage  6%  Gold  Bonds   4,740 

304,000       St.  Louis,  Wichita  and  Western  Railway  Company  1st  Mortgage 

Gold  Bonds     18,240 

13,510,000       Kansas  City,  Fort  Scott  and  Memphis  Railway  Company  4%  Pre- 
ferred Stock  Trust  Certificates  in  hands  of  public   640,400 

100,000       Muskogee  City  Bridge  Company  Ist  Mortgage  5%  Gold  Bonds   6,000 

225,000       St.  Louis,  Memphis  and  Southeastern  Railroad  Company  1st  Mortgage 

4%  Gold  Bonds  in  hands  of  public   9,000 

140,000       Chester,  Perryville  &  Ste.  Genevieve  Railway  Company  1st  Mortgage 

5%  Gold  Bonds   7,000 

54,000       Pemiscot  Railroad  Company  1st  Mortgage  6%  Gold  Bonds   3,240 

65,000       Eennett  &  Osceola  Railroad  Company  1st  Mortgage  Q%  Gold  Bonds. ...  3,900 
4,500       Southern  Missouri  and  Arkansas  Railroad  Company  1st  Mortgage  5% 

Gold  Bonds   225 

2,923,000      Fort  Worth  and  Rio  Grande  Railway  Company  Ist  Mortgage  4%  Gold 

Bonds   116,920 

.  2,880,000      Ozark  &  Oherokee  Central  Railway  Company  1st  Mortgage  5%  Gold 

Bonds   144,000 

1,758,000      Quanah>  Acme  and  Pacific  Railway  Company  Ist  Mortgage  Q%  Gold 

Bonds   105,480 

23,128,000      New  Orleans,  Texas  and  Mexico  Division  1st  Mortgage  5%  Gold  Bonds  1,156,400 
5,000,000      New  Orleans,  Texas  and  Mexico  Dividon  1st  Mortgage  ^%  Gold  Bonds 

(French  8eries>   225,000 

7,000,000      New  Orleans,  Terminal  Company  1st  Mortgage  A%  Gold  Bonds  (being 

half  of  issue)   280,000 

12,153,750       Chicago  and  Eastern  Illinois  Preferred  Stock  Trust  Certificates   486,160 

14,444,500      Chicago  and  Eastern  Illinois  Common  Stock  Trust  Certificates  in  hands 

of  public   677,780 


^237,286,386  

•5,000,000      St.  Louis  and  San  Francisco  Railroad  Company  First  Plreferred  Stock  (includes 

$6,535.10  stock  in  Treasury). 
16,000,000      St.  Louis  and  San  Francisco  Railroad  Company  Second  Preferred  Stock  (includes 

$53  stock  in  Treasury). 

20,000,000      St.  Louis  and  San  Francisco  Railroad  Company  Common  Stock  (indndes  $7,649.60 

stock  in  Treasury). 


^,7x4,075 


^87,086,386 


For  comparison  with  the  table  on  next  pasc,  there  should  be  added  to  the  above  : 

Uhdistubbxd  SKomonss  ahd  Rbhtau. 


$9,484,000       St.  Louis  and  San  Francisco  Railway  Company  General  Mortgage  5% 

and  0%  Gold  Bonds  maturing  1931   $511,010.00 

5,306,000       Equipment  Trust  Certificates  maturing  after  July  1,  1917  (about)   265,000.00 

Sundry  Rentals  and  Sinking  Funds  (year  1915)  ,   579,119.36 


$302,076,386  Total. 

The  fixed  charges  in  connection  with  the  Kansas  City,  Fort  Scott  and 
Memphis  Railway  Company  Leasehold  and  Auxiliary  Companies' 
Bonds,  Rentals,  Sinking  Fund  and  Miscellaneous  (details  as  per  page 

31)  ar^iount  to  (year  1915)   $2,817,120.32 

 $4*Z72»  249*68 

Total  fixed  charges  $i4»886,3g4.68 

«  Paid  January  2, 1916. 

t  $3,678,884  principal  amount  paid  or  to  be  paid  on  or  before  July  1,  1916. 
H  $5,000  of  bonds  haye  been  redeemed  by  sinking  fund. 
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B.  Capitalization  and  Interest  Charges  of  New  Company. 

upon  retiremeiit  of  the  foroffoins  f  a87,a86,386  of  MCttritiet,  dealt  with  under  the  Plan,  there  will  have  been 
iaaned  in  reapect  thereof,  or  in  conneetion  with  the  extincttiahnaent  of  liability  thereon  and  f6r  Caah  Reqnirementa  of  the 
Plan  whieh  indndea  proTiai<m  f  jr  working  capital,  improvementa,  etc.,  the  followinir  new  aecnritiea  x 

FixRD  CHABea  Oblxgitions. 

Annual  Fixed  Interest  Charge. 

$93,398,500    Prior  Lien  Mortgage  Bonds,  Series  A,  4%  $3,735,940.00 

25,000,000   Prior  Lien  Mortgage  Bonds,  Series  B,  5%,  sold  to  provide  cash  require- 
ments of  the  Plan    1,250,000.00 

leaTinff  nndiatnrbed,  with  bonds  reserved  nnder  the  Prior  Uen  Mortgage  to 
take  up  same  at  or  before  maturity, 

9,484,000  St.  Louis  &  San  Francisco  Railway  Company  Gteneral  Mortgage  6% 

and  6%  Gold  Bonds  maturing  1931   511,010.00 

5,806,000  Equipmeut  Trust  Certificated  maturing  after  July  1,  1917  ^bout)  265,000.00 


Sundry  Rentals  and  Sinking  Funds  (year  1915).....,..   579,119.36 


The  Fixed  Charges  in  connection  with  the  Kansas  City,  Fort  Scott  and  Memphis 
Railway  Company  Leasehold  and  Auxiliary  Companies'  Bonds,  Rentals,  Sinking 
Fund  and  Miscellaneous  are  as  follows  : 

$1,000,000  Birmingham  Belt  Railroad  Company  First  Mortgage  4% 

Gold  Bonds   40,000.00 

25,835,000- Kansas  City,  Ft.  Scott  and  Memphis  Railway  Company 

Refunding  Mortgage  4%  Gold  Bonds   1,033,400.00 

13,736,000  Kansas  City,  Fort  Scott  and  Memphis  Railroad  Com- 

pany  Consolidated  Mortgage  6%  Bonds   834,160.00 

390,000  Elansas  and  Missouri  Railroad  Company  First  Mortgage 

5%  Bonds   19,500.00 

1,606,000  Current  River  Railroad  Company  Birst  Mortgage  5% 

Bonds   80,300.00 

3,000,000  Kansas  City  and  Memphis  Railway  and  Bridge  Com- 
pany First  Mortgage  5%  Gold  Bonds   150,000.00 

3,323,890  Kansas  City,  Memphis  and  Birmingham  Railroad  Com- 
pany General  Mortgage  4%  Bonds.  .,  ,  „  183,935.60 

5,933,380  Kansas  City,  Memphis  and  Birmingham  Railroad  Com- 
pany Income  5%  Bonds   396,164.00 

Rentals  and  Sinking  Fund  under  Kansas  City,  Ft.  Scott 

and  Mempliis  Lease  and  miscellaneous  (year  1915)...  340,660.73 


f6|34x>o69.36 


$9,8z7,zao.3a 


and 


Total  Fixed  Intereit  Charges  of  New  Company.....   $9«Z58rX89.68 

CONTIHQSNT  ChABOB  ObUGATIOHS. 

40,547,818    6%  Cumulative  Adjustment  Mortgage  Bonds   $2,432,869.08 

35,192.000   Q%  Non-Cumulative  Income  Mortgage  Bonds   2,111,620.00 

Total  Coutuigeut  Interest  Charges  of  JVew  Company   $4>544f389*o8 


Total  Interest  ChM'ges,  Fixed  and  Coiitingent,  of  Nm  Company   $Z3f  7029578.76 

and  tbe  followina  amount  of  Stock  :  !  ' 

7,000,000  6%  Preferred  Stock. 
48,480,000  Common  Stock. 


$264,408,318  Total. 

The  lines  of  Chicagro  and  Eastern  lUinoia  Railroad  Company  and  of  New  Orleaaa,  Texaa  attd  Mexico  Kailfoad 
f^ompaay  «ad  of  New  Orleaaa  XernOiial  Compatiy  ate  ttot  to  be  takrat  o^er  by  the  New  Conpasiy; 

CaPXTAXfliSATIOX  OF  OI/D  COMPANY 

exclusive  of  K.  C,  Ft.  8.  &  M.  System  Bonds  imdistttrbed  (jseepage  SO)   $302,076,386.00 

cafitai«i2;ation  of  new  company 

exclusive  of  K.  C,  Ft.  S.  &  M.  System  Bonds  nndistutbed  {see  above)   $264,408,318.00 

FIXBD  INTBRBST  CHARGBS  OF  OI^D  COMPANY 

including  K.  C,  Ft.  S.  He  M.  System  Bonds  undisturbed  {see  page  30)   $14,886,324.68 

FIXED  INTBKBSr  CHARGBS  OF  NEW  COMPANY 

inclndingr  K.  C,  Ft.  S.  &  M.  System  Bonds  undisturbed  {see  above)   $9,158,189.68 

CONTINGBNX  INTBRBST  CHARGBS  OF  NBW  COMPANY  («06  a{»o«8)   $4t544,389.08 

TOTAi;  INTBRBST  CHARGBS-FIXBD  AND  CONTINGBNT-OF  NBW  COMPANY  (see  abave)   $13,702,578.76 
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EABNINQS. 

The  officials  of  St.  I^ttia  and  San  Francisco  Railroad  Company  hare  certified  that  the  Income  Account  of  the  Com- 
pany for  Fonr  Tears  Snded  June  30, 19x5,  after  ellminattngr  all  Items  in  connection  with  Chicago  and  Eastern  Illinois  Rail- 
road Stodcs,  the  New  Orleans,  Texas  and  Mexico  lines  and  New  Orleans  Terminal  Company  (which  it  ia  not  intended  to 
▼est  in  the  New  Company)  were  as  follows  t 


Year  Ending 
June  30,  1912. 


Operating  revenue  

Revenue  from  operations  other 
than  transportation  


Operating    expenses,  including 
taxes  


Operating  income  

Other  income  less  hire  of  equip- 
ment  


Total  income 


Add  difference  between  rental 
paid  to  Frisco  Construction  Com- 
pany (all  of  whose  stock  is  owned 
by  St.  Louis  and  San  Fran- 
cisco Railroad  Company)  and 
the  interest  on  Construction 
Company  Equipment  Certifi- 
cates outstanding  at  the  time 
and  which  are  to  be  retired  or 
provided  for  in  the  plan  


Add  for  estimated  net  earnings  of 
Quanah,  Acme  and  Pacific  Rail- 
way  


•  Deduct 


$41,764,802.84 
835,560.89 


$42,100,863.73 
30,667,171.89 


$11,433,191.84 
685,470.76 


Year  Ending 
June  30,  1913. 


$12,118,662.60 


81,308.84 


$12,199,971.44 


$45,690,972.46 
859,317.67 


$46,050,290.03 
32,768,534.41 


$13,281,755.62 
889,540.48 


$14,171,2i)6.10 


Year  Ending 
June  30,  1914. 


48,733.30 


$14,330,029.40 


$44,556,284.12 

367,334.57 


$44,923,568.69 
35,419,814.82 


$9,503,753.87 
655,191.42 


Year  Ending 
June  30, 1915. 


$10,158,945.29 


51,082.79 


$10,310,038.08 


$42,677,323.13 
297,249.58 


$42,974,572.71 
31,875,648.66 


$11,098,924.05 

571,842.70 


$11,670,766.75 


29, 08  Jt.  12 


$11,641,682.63 


Average  of  4 
years. 


$43,672,333.14 
339,865.65 


$44,012,198.79 
32,682,792.45 


$11,329,406.34 

700,511.84 


$12,029,917.68 


88,010.20 


$12,067,927.88 


75,000.00 


$12,142,927.88 


The  Receivers  advise  that  they  charged  out  during  the  year  ended  June  30,  1915,  for  equipment  retired,  including 
depreciation  and  obsolescence,  a  total  of  $1,977,700.52,  of  which  $1,426,827.30  was  charged  to  operating  expenses  and 

$550,873.23  to  Profit  and  Loss. 


MAINTENANCE  EXPENDITURES. 

The  Reeeivers  advise  that  lar^e  expenditures  have  been  made  dttrlne  the  Receivership  on  account  of  Maintenance 
of  Way  aad  M  alnteaaace  of  Bquipment  In  order  to  improve  the  property  generally,  and  have  famished  the  following  table 
Showing  anoaat  (stated  ia  thonsands)  expended  and  charsed  to  operating  expenses  dnrlnff  the  last  fotu  fiscal  years : 

Maintenance  of        Maintenance  of 

Way.  Equipment.  Total. 

Year  ending  June  30,  1912    $5,118,000  $5,521,000  $10,639,000 

Year  ending  June  30,  1913   5,755,000  6,091,000  11,846,000 

Year  ending  Jane  30, 1914  -  7,762,000  7,492,000  15,254,000 

Year  ending  June  30,  1915   6,088,000  7,162,000  13,260,000 

Amount  charged  to  Operating  Expenses  for  Maintenance  of  Way  and  Equipment  during  the 
period  of  Beceivership,  as  compared  with  previous  jears  : 

Yearly  average  for  two  years  ending  June  30,  1913  {prior  to  Receiver /dp)  $11,242,000 

Yearly  average  for  two  years  ending  June  30,  1915  {during  Receivership)  -   14,262,000 


STATEMENT  OF  INCOME  ACCOUNT 


ST.  LOUIS  AND  SAN  FRANCISCO  BAILROAD  LINES. 
For  Six  Months  Ended  Deo.  31,  1916,  Compared  with  Six  Months  Ended  Deo.  31,  1914, 

as  certlfled  by  the  Receivers  of  St.  Louis  and  San  Francisco  Railroad  Company. 

Six  months  ending  Six  months  ending 

Dec.  31,  1915.  Dec.  31, 1914. 

^                      ^                                                           $23,878,618.73  $22,334,245.34 

Operating  Revenue      ^-ou," •        •  ina  Anion 

Revenue  from  Operations  other  than  Transportation                         157,149.78  15J,4b/.^u 

Total  Operating  Revenne...                                        $24,035,768.51  $22,493,712.54 

Operating  Expenses,  including  Taxes  and  Uncollectible  Revenue       16,939,052.29  16,295,982.65 

Operating  Income„_...  -  T7;^,^  ^'S^ln 

Other  Income  less  hire  of  Equipment   233,841.38 

$7,330,557.60  $6,403,587.19 

Add— Diflfereuce  between  rental  accrued  to  Frisco  Construc- 
tion Co.  (all  of  whose  stock  is  owned  by  St.  L.  &  S.  F. 
R.  R.  Co.)  and  the  interest  accrued  on  Construction  Co. 
Equipment  Certificates  outstanding  at  the  time  and 

which  are  to  be  retired  or  provided  for  in  the  plan   18,875.92   36,084^ 

$7,349,433.62  $6,439,671.56 

Add-For  estimated  net  earnings  of  Quanah,  Acme  &  Pacific  .nn  nn 

  o7,5(K).uu  ^  •  jOUU.Uu 

rjiotals                                                      $7,386,933.52  $6,477,171.56 

.  ,                                                                           5,254.79  5,262.50 

Miles  operated   * 


as 


MILEAGE. 

Upon  retirement  of  the  securiUes  caUed  for  deposit  laader  the  Plan  of  Roo^anl^atioa,  the  Prior  Irion  Mortcace 
Bonds,  the  Adjustment  Mortgage  Bonds  and  the  Xncome  Kortcage  Boada  will  he  aecnred  hy  mortsace  to  the  relatlTO 
priority  stated,  on  the  following  linea  of  railroad  indndinc  equipment  (either  direcUy  or  throngh  pledge  of  aecnrltlea 
where  impracticable  to  obtain  a  direct  lien),  Tig  s 


St.  Louis,  Mo.,  to  Oklahoma  City,  Okla....  

Sapulpa,  Okla.,  to  Texas  State  Liae    

Monett,  Mo.,  to  Red  River  • 

Pierce  City,  Mo.,  to  Ellsworth,  Kas   ■ 

Springfield,  Mo.,  to  Kansas  City,  Mo  

Beaumont,  Kas.,  to  Black  well,  Okla  •••• 

Girard,  Kas.,  to  Galena,  Kas    

Oronogo,  Mo.,  to  Joplin,  Mo  

Springfield,  Mo.,  to  Chadwick,  Mo  

Cuba  Junction,  Mo.,  to  Salem,  Mo,,  and  Branches  ■ 

Rogers,  Ark.,  to  Grove,  Okla   

Fayetteville,  Ark.,  to  Pettigrew,  Ark  •  

Jenson,  Ark.,  to  Mansfield,  Ark  

Pittsburg,  Kas.,  to  Weir  City,  Kas.,  and  Mines  

Springfield  Connecting  Ry  ...  

Granby,  Mo.,  to  Qranby  Mines  •  

Blackwell,  Okla.,  to  South  Bank  Red  Biver  

Oklahoma  City,  Okla.,  to  South  Bank  Red  River  

Hope,  Ark.,  to  Ardmore,  Okla  

ScuUin,  Okla.,  to  Sulphur  Springs,  Okla  - 

Mead  Junction,  Okla.,  to  Platter,  Okla.  (now  Kiersey,  Okla.,  to  Texas  Junction,  Okla.) 

Fayetteville,  Ark.,  to  Okmulgee,  Okla  

A.  V.  &  W.  Junction  to  Avard,  Okla  

Southeast  Junction,  Mo.,  to  Luxora,  Ark  

Nash,  Mo.,  to  Hoxie,  Ark..  •  •  

Mingo,  Mo.,  to  Hunter,  Mo  

Hayti,  Mo.,  to  Grassy  Bayou,  Mo.  (via  CarutherayiUe)  

Gulf  Junction,  Mo.,  to  Leacliville,  Ark  

Clarkton,  Mo.,  to  Maiden,  Mo  

Kennett,  Mo.,  to  Hayti,  Mo  ■  

Warden,  Mo.,  to  Deering,  Mo  •  •  

Zalma,  Mo.,  to  Aquilla,  Mo..   

Van  Duzer,  Mo.,  to  Gibson,  Mo..  

Talipoosa,  Mo.,  to  Wardell,  Mo   

Fort  Worth,  Tex.,  to  Menard,  Tex  

Brown  wood,  Tex.,  to  May,  Tex  

Texas  State  Line  to  Fort  Worth,  Tex  

Red  River,  Tex.,  to  Vernon,  Tex  

Red  River,  Tex.,  to  Quanah,  Tex  

Red  River,  Tex.,  to  Paris,  Tex  ■  


If  lies  First 
Main  Track 
Owned. 


and  in  case  Quanali,  Acme  &  Pacific  Railway  is  included  in  New  Company,  Quanah,  Tex.,  to 
MacBain,  Tex  


Total 


In  addition,  trackage  is  used  over  about  800  miles  of  other  roads. 


Miles  Second 
and  Side 
Track. 


548.09 

279.17 

192.65 

59.80 

386.18 

65.82 

88a80 

68.80 

185.69 

47.95 

79.78 

9.78 

46.98 

84.15 

9.32 

6.60 

84.86 

6.78 

59  54 

12.00 

47.16 

3.59 

41  32 

4.65 

18.34 

19.44 

10.48 

8.14 

2.93 

1.61 

1.50 

1.09 

238.68 

41.14 

174.85 

27.27 

223.28 

41.91 

8.72 

1.20 

9.24 

1.09 

143.90 

22.08 

175.25 

31.06 

241.70 

78.45 

121.00 

17.12 

45.80 

3.72 

15.70 

3.31 

118.20 

18.18 

7.30 

1.69 

18.30 

1.56 

12.10 

.98 

18.40 

.64 

56.00 

5.76 

10.70 

.19 

223.44 

42.48 

17.65 

1.59 

6a  89 

25.82 

12.75 

1.86 

8.68 

8.88 

16.94 

8.36 

8865.94 

1,009.16 

78.92 

8944.86 

1,009.16 

subject,  however,  as  to  the  property  embraced  therein  to  the  Hen  of  m  i  ^ 

$9,484,000.  St.  Louis  and  San  Francisco  Railway  Company  General  Xortgase  s9(  and  6fi  Gold  Bonds,  due  X93Z  (part 
of  $ao,ioo,ooo.  whereof  $10,614,000.  will  eTcntnaUy  be  deposited  twder  the  Prfor  Wen  Mort^ace  or 
cancelled,  the  remaining:  $9,000  having  already  been  eattcelled),  and 
f  5.306,000.  Bqnipment  Trust  Obligations,  maturing  after  July  i,  igi?. 
to  take  up  which,  at  or  before  maturity.  Prior  l,ien  Mortgage  Bond*  to  a  like  principal  amotmt  (iz4»79<»*ooo)  are  reaerred 

under  the  Prior  Wen  Mortgage.  • 

In  addition  thereto,  the  New  Mortgages  in  the  order  of  their  relatiTO  priority  will  be  a  lien  on  the  Hew  Company  • 
leasehold  interest  in  the  Kansas  City,  Fort  Scott  and  Mcmphia  Railway  Company,  on  the  Stocks,  preferred  and  cMunaon,  of 
that  Company,  and  on  the  New  Company's  interest  in  theTsriottS  terminal  companies  operated  Jolntty  with  ofhsr  rail- 
road companies. 
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REORGANIZATION  AGRKKMENT. 


^QVtzmznt,  dated  the  first  day  of  November,  1916,  between  J.  &  W.  SELIGMAN  &  CO. 
and  SPEYEB  &  CO.,  respectively  co-partnerships,  hereinafter  called  the  Beorganization  Managers,  parties 

of  the  first  part,  and  HOLDERS  OF  THE  BONDS,  TRUST  CERTIFICATES  AND  STOCK 
hereinafter  mentioned,  who  shall  become  parties  to  this  Agreement  as  hereinafter  provided,  their 
successors  and  assigns,  and  the  HOLDERS  OF  CERTIFICATES  OF  DEPOSIT  issued  under  or  subject 

to  the  Plan,  hereinafter  collectively  called  Depositors,  parties  of  the  second  part. 

In  consideration  of  the  mutual  benefits  to  be  derived  from  the  performance  hereof  and  of  the  condi- 
tions and  promises  herein  contained  and  for  other  valuable  considerations,  the  parties  hereto  agree,  each  of 
tile  Depositors  agreeing  with  each  of  the  other  Depositors,  as  follows  : 

First.  The  accompanying  Plan  is  and  shall  be  taken  to  be  a  part  of  this  Agreement  with 
the  same  effect  as  though  ^ush  and  every  provision  thereof  had  been  embodied  herein  and 
said  Plan  and  this  Agreement  shidl  be  read  as  parts  of  one  and  the  same  paper. 

Second.  The  following  bonds,  trust  certificates  and  stock  may  be  deposited  under  the  Plan  and  tiua 
Agreement  on  the  terms  stated  herein  and  in  the  Plan : 

8T.  I^OVIS  AND  SAN  FRANCISCO  KAII.ROAD  COMPANY : 

Refunding  Mortgage  Four  Per  Cent  Gold  Bonds  (hereinafter  called  Refunding  Mortgage  Bonds). 
General  Lien  15-20  Year  Five  Per  Cent.  Gold  Bonds  (hereinafter  called  General  Lien  Bonds). 
Consolidated  Mortgage  Four  Per  Cent  Gold  Bonds. 

Southwestern  Division  First  Mortgage  Five  Per  Cent  Gold  Bonds.  * 
Central  Division  First  Mortgage  Four  Per  Cent.  Gold  Bonds. 
Northwestern  Division  First  Mortgage  Four  Per  Cent  Gold  Bonds. 

ST.  L.OUIS  AND  SAN  FRANCISCO  KAItWAY  COMPANY  : 

Trust  Mortgage  Five  Per  Cent  Gold  Bonds  of  1887. 

Trust  Mortgage  Six  Per  Cent  Gold  Bonds  of  1880. 

Missouri  and  Western  Division  First  Mortgage  Six  Per  Cent.  Gold  Bonds. 

ST.  I.OUTS,  V7ICHITA  AN]>  W£ST£RN  UAIL.WAY  COMPANY  : 

First  Mortgage  Six  Per  Cent.  Gold  Bonds. 

ST.  I.OUIS  ANJ>  SAN  FRANCISCO  BAIJLBOAD  COMPANY  : 

Kansas  City,  Fort  Scott  &  Memphis  Railway  Company  Guaranteed  4%  Preferred  Stock  Trust 
Certificates. 

MUSKOOBi:  CITT  BRI1M3K  COMPANY  : 

First  Mortgage  Five  Per  Cent  Gold  Bonds. 

ST.  I^OVIS,  KKMPHIS  ANI>  SOUTHBA8TBBN  BAII.BOAD  COMPANY  : 

First  Mortgage  Four  Per  Cent.  Gold  Bonds. 

OHXSTBB,  PBBBTTHJEA  AN]>  STB.  OBNBVIBVB  BAII.WAT  COMPANY  : 

First  Mortgage  Five  Per  Cent.  Gold  Bonds. 

PBMISCOTT  BAIUEtOAD  COMPANY : 

First  Mortgage  Six  Per  Cent.  Gold  Bonds. 

KBNNBTT  &  OSCBOI.A  KALLKOAD  COMPANY  : 

First  Mortgage  Six  Per  Cent  Gold  Bonds. 
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SOUTHKBN  MISSOURI  AND  ARKANSAS  RAII.ROAI>  OOMPANT  : 

First  Mortgage  Five  Per  Cent.  Gold  Bonds. 

FORT  WORTH  AND  RIO  ORANDR  1(AII.WAT  COM  PANT : 

First  Mortgage  Four  Per  Cent.  Gold  Bonds. 

QUANAH,  ACMB  AND  PAGIVIO  RAII.WAT  COMPANY  : 

First  Mortgage  Six  Per  Cent.  Gold  Bonds. 

ST.  I^UIS  AND  SAN  FRANCISCO  RAII.ROAD  COMPANY  : 

First  Preferred  Stock. 
Second  Preferred  Stock. 
Common  Stock. 

TmsD.  Frederick  Strauss,  James  N.  Wallace,  Alexander  J.  Hemphill,  Edwin  G.  Merrill,  Harry  Bronner, 
0.  W.  Cox  Mid  Breckinridge  Jones,  acting  as  a  Oommittee  under  an  Agreement  dated  June  20, 1914,  of  Holders 

of  Befunding  Mortgage  Bonds  (hereinafter  called  the  Refunding  Committee,)  have  adopted  and  ap- 
proved this  Plan  and  Agreement  in  the  exercise  of  the  powers  conferred  upon  said  Committee  by  said 
Agreement  dated  June  20, 1914  (l^reinaftw  called  the  Agreement  of  June  20, 1914). 

A  copy  of  this  Plan  and  Agreement  has  been,  or  will  be,  lodged  with  each  of  the  Depositaries  under 
the  Agreement  of  June  20,  1914,  and  notice  of  the  fact  of  the  adoption  and  approval  thereof  by  the 
Befunding  Committee  in  aocordimce  with  the  proyisions  of  Article  Second  of  the  Agreement  of 
June  20,  1914,  will  be  published  at  least  twice  in  each  week  for  two  successive  weeks  in  the 
Sun  and  the  New  York  Times,  newspapers  of  general  circulation  published  in  the  Borough  of  Manhattan, 
City,  County  and  State  of  New  York ;  in  the  Boston  Herald,  a  newspaper  of  general  circulation  published 
in  the  City  of  Boston,  Massachusetts ;  in  the  St.  Louis  Globe-Democrat,  a  newspaper  of  general  circulation 
published  in  the  City  of  St.  Louis,  Missouri  j  in  the  Boersen-Courier  and  the  Berliner  Boersen  Zeitung, 
newspapers  of  general  circulation  published  in  Berlin,  Germany ;  and  in  the  Handelsblad,  a  newspaper  of 
general  circulation  publiidied  in  Amstwdam,  Holland,  or  in  other  newspapers  as  {ooyided  in  the  Agreement 
of  June  20, 1914.  Every  holder  of  a  certificate  of  deposit  under  the  Agreement  of  June  20, 1914,  who  shall 
not  have  exercised,  within  the  period  of  thii'ty  days  after  the  first  publication  of  such  notice,  the  right  of 
withdrawal  conferred  by  said  agreement,  shall  be  conclusively  and  finally  deemed  for  all  purposes  to  have 
irrevocably  waived  the  right  of  withdrawal  given  to  such  holder  by  said  agreement,  and  this  Plan  and  Agree- 
ment shall  be  binding  on  all  holders  of  certificates  of  deposit  who  shall  not  so  have  withdrawn  their  deposited 
bonds,  all  of  whom  shall  be  conclusively  and  finally  deemed  for  all  purposes  to  have  assented  to  this  Plan  and 
Agreement  and  the  terms  thereof  whether  they  receive  actual  notice  or  not  and  Le  irrevocably  bound  and 
concluded  by  the  same,  but,  notwithstanding,  the  rights  of  such  holders  of  certificates  of  deposit  shall  be 
such  only  as  are  conferred  by  this  Plan  and  Agreemmit  and  shall  be  subject  to  compliance  with  such 
terms  as  this  Plan  and  Agreement  may  impose  as  conditions  of  participation  in  the  benefits  hereof,  and  no 
holder  of  any  certificate  of  deposit  issued  under  the  Agreement  of  June  20,  1914,  who  shall,  in  the  manner 
authorized  by  said  agreement,  withdraw  from  said  agreement  or  from  this  Plan  and  Agreement,  shall 
acquire  or  have  any  rights  under  this  Plan  and  Agreement.  Holders  of  certificates  for  Befunding  Mortgage 
Bonds  deposited  under  the  Agreement  of  June  20,  1914,  who  shall  not  exercise  said  right  of  withdrawal  will 
be  entitled  to  the  benefits  of  this  Plan  and  Agreement  without  the  issue  of  new  certificates. 

Holders  of  Bounding  Mortgage  Bonds  not  heretofore  deposited  under  the  Agreement  of  June  20, 
1914,  may  become  entitled  to  the  benefits  of  this  Plan  and  Agreement  by  depositing  their  said  bonds 
and  coupons  with  some  one  of  the  Depositaries  under  the  Agreement  of  June  20,  1914,  on  or  before 
April  3, 1916,  or  such  later  date  as  the  Beorganization  Managers  may  from  time  to  time  deternune  as 
hereinafter  provided.  Such  holders  shall  upon  such  deposit  receive,  in  respect  of  the  bonds  so  deposited, 
certificates  of  deposit  issued  under  the  Agreement  of  June  20,  1914. 
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Speyer  &  Co.,  adang  under  a  Bondholders'  Agreement  dated  May  28, 1913,  between  themselveB  and 

Holders  of  General  Lien  Bonds  (hereinafter  called  the  General  lien  Eepresentatives),  have  adopted  and 
approved  this  Plan  and  Agreement  in  the  exercise  of  the  powers  conferred  upon  them  by  said  Bondholders' 
Agreement  dated  May  28, 1918  (hereinafter  called  the  Agreement  of  May  28, 1913). 

A  copy  of  this  Plan  and  Agreement  with  their  written  adoption  and  approval  thereof  has  been,  or  will 
be,  lodged  by  the  General  Lien  Representatives  with  Bankers  Trust  Company  of  New  York,  the  Depositary 
under  the  Agreement  of  May  28, 1913,  for  inspection  by  holders  of  certificates  of  deposit  thereunder, 
and  notice  of  the  fact  of  such  adoptbn  and  approval  and  of  the  lodging  of  a  copy  thereof  witii  said  Depos- 
itary in  accordance  with  the  provisions  of  Article  Fifth  of  the  Agreement  of  May  28,  1913,  will  be  published 
at  least  twice  in  each  week  for  three  consecutiye  weeks  in  two  newspapers  published  in  each  of  the  cities  of 
New  York,  London,  Frankfort,  Berlin  and  Amsterdam  All  holders  of  certificates  of  deposit  under 
the  Agreement  of  May  28,  1913,  who  before  the  date  specified  in  such  advertisement  (which  date  shall  be  at 
least  four  weeks  after  the  first  publication  of  such  advertisement)  shall  not  have  exercised  the  right  of  with- 
drawal conferred  by  the  Agreement  of  May  28, 1913,  shall  be  deemed  to  have  assented  to  this  Plan  and 
Agreement  and  shall  be  bound  thereby  without  further  act  or  notice,  but,  notwithstanding,  the  rights  of  such 
holders  of  certificates  of  deposit  shall  be  such  only  as  are  conferred  by  this  Plan  and  Agreement  and  shall  be 
subject  to  compliance  with  such  terms  as  this  Plan  and  Agreement  may  impose  as  conditions  of  particijMir 
tion  in  the  benefits  hereof,  and  no  holder  of  any  certificate  of  deposit  issued  under  the  Agreement  of  May  28, 
1913,  who  shall  in  the  manner  authorized  by  said  agreement,  withdraw  from  said  agreement  or  from  this 
Plan  and  Agreement,  shall  acquire  or  have  any  rights  under  this  Plan  and  Agreement.  Holders  of  certifi- 
cates of  Bankers  Trust  Company  for  General  Lien  Bonds  deposited  under  the  Agreement  of  May  28, 1913, 
who  shall  not  exercise  said  right  of  withdrawal  will  be  entitled  to  the  benefits  of  this  Plan  and  Agreement 
without  the  issue  of  new  certificates. 

Holders  of  General  Lien  Bonds  not  heretofore  deposited  under  the  Agreement  of  May  28, 1913,  may 
become  entitled  to  the  benefits  of  this  Plan  and  Agreement  by  depositing  their  said  bonds  and  coupons 
with  the  Depositary  under  the  Agreement  of  May  28, 1918,  on  or  before  April  3, 1916,  or  such 
later  date  as  the  Beorganization  Managers  umy  from  time  to  time  determine  as  hereinafter  provided.  Such 
holders  shall  upon  such  deposit  receive,  in  respect  of  the  bonds  so  deposited,  certificates  of  deposit  of 
Bankers  Trust  Company  issued  under  the  Agreement  of  May  28, 1913. 

This  Plan  and  Agreement  has  been  prepared  and  adopted  by  the  Committee  of  Defense  of  the  Fr^ieh 
Holders  of  General  Lien  Bonds,  French  Series,  and  by  the  Office  National  des  Valours  Mobiheres,  Paris,  under 
whose  direction  and  auspices  said  Committee  of  Defense  was  established,  and  various  of  such  holders  (1)  have 
executed  a  power  of  attorney  to  L.  C.  £ratttho£^  £sq.  (hereinafter  called  the  Attorney-in-fact),  a 
copy  of  the  form  whereof  is  annexed  to  and  made  a  part  of  the  Instrument  of  Designation,  dated 
August  6,  1916,  of  the  Bankers  Trust  Company  as  Depositary  for  such  bonds,  and  (2)  have 
made  deposit  of  said  bonds  subject  to  sueh  power  of  attorney  with  Bankers  Trust  Company,  as 
Depositary  for  the  Attorney-in-fact  The  written  assent  of  the  Attorney-in-fact  to  this  Plan  and 
Agreement  filed  with  the  Depositary  for  the  Attorney-in-fact,  and  the  written  direction  of  the 
Attorney-in-fact  to  said  Depositary  to  hold  the  bonds  and  coupons  at  any  time  received  by  said  Depositary 
of  the  Attorney-in-fact  subject  to  this  Plan  and  Agreement,  and  to  the  order  of  the  Beorganization  Managers 
for  the  purposes  of  carrying  the  Plan  and  Agreement  into  effect,  shall  operate  as  the  assent  to  this  Plan  and 
Agreement  by  all  holders  of  certificates  of  deposit  at  any  time  issued  by  said  Depositary,  or  by  any  of  its 
agents,  including  The  Equitable  Trust  Company  of  New  York  (Paris  Branoh) ;  and  all  such  holders  shall  be 
bound  by  such  assent  so  expressed  without  further  act  or  notice.  The  rights  of  such  holders  of  certificates, 
however,  shall  be  suoih  only  as  are  conferred  by  this  Plan  and  Agreement,  and  shall  be  subject  to  compliance 
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with  Buch  terms  as  this  Plan  and  Agreement  may  impose  as  conditions  of  participation  in  the  benefits  hereof. 
Holders  of  such  certificates  of  deposit  shall  be  entiUed  to  the  benefits  of  this  Plan  and  Agreement  without 

the  issue  of  new  certificates.  ^ 

Holders  of  General  lien  Bonds,  French  Series,  not  heretofore  so  deposited,  may  become  entitled 
to  the  benefits  of  this  Plan  and  Agreement  by  depositing  with  the  Depositary  designated  by  the  Attorney- 
in-fact,  or  one  of  its  agents,  on  or  before  April  3,  1916,  or  such  later  date  as.the  Beorganization 
Managers  may  from  time  to  time  determine  as  hereinafter  provided,  their  said  bonds  and  coupons,  accom- 
panied by  a  properly  executed  power-of-attorney  to  the  Attorney-in-fact.  Such  holders  shaU  upon  such 
deposit  receive,  in  respect  of  the  bonds  so  deposited,  certificates  of  deposit  of  said  Depositary  issued 
pursuant  and  subject  to  the  powers  conferred  by  said  power  of  attorney,  and  stamped  as  assenting  to  this 
Plan  and  Agreement. 

Holders  of  all  other  securities  in  Article  Second  hereof  mentioned,  except  stock  of  St  Louis  and  San 
Frandsco  Raiboad  Company,  may  become  «ititied  to  tiie  benefits  of  this  Plan  and  Agreement  by  depositing 
thdr  securities  witii  Central  Trust  Company  of  New  York,  as  Depositary,  at  its  office  in  the  City  of  New 
York,  on  or  before  April  3, 1916,  or  such  later  date  as  the  Reorganization  Managers  may  from  time  to 

time  determine  as  hereinafter  provided. 

Pursuant  to  the  arrangement  with  a  Purchase  Syndicate  as  stated  in  the  Plan,  holders  of  stock  of 
St.  Louis  and  San  Francisco  Eailroad  Company,  who  shaU  comply  witii  tiie  terms  and  conditions  of  tins 
Plan  and  Agreement  and  be  entitied  to  tiie  benefito  hereof,  may  purchase  from  said  Purchase  Syndicate, 
new  bonds  and  common  stock  (trust  certificates)  at  the  price  and  otherwise  on  the  terms  in  this  Plan  and 
Agreement  prescribed.   Holders  of  said  stock  may  become  entitled  to  such  right  of  pnrehaae  by  de- 
positing  their  said  stock  with  Guaranty  Trust  Company  of  New  York,  tiie  Depositary  for  tiiat 
purpose,  at  ite  office   in   tiie  City   of    New   York,   on   or  before  April  3,  1916,   or  such 
kter  date  as  the  Reorganization  Managers  may  from  time  to  time  determine  as  hereinafter  pro- 
vided,  and  making  payment  at  tiie  time  of  deposit  of  $5  in  respect  of  each  share  deposited.  No 
stock'  vnll  be  received  for  deposit  witiiout  such  payment,  which  wiU  be  receipted  for  by  said 
Depositary  on  tiie  certificates  of  deposit.     Any  depositor  of  stock  who  may  desire  to 
prepay  in  accordance  with  the  Plan,  the  entire  purchase  price  of  the  securities 
which  such  holder  shall  be  entitled  to  purchase  under  the  Plan  must  make  his 
election  so  to  do  at  the  time  of  such  deposit  and  such  election  will  he  appropriately 

noted  on  his  certificate  of  deposit. 

All  securities  deposited  must  be  in  negotiable  form  and  aU  stock  certificates  and  registered  bonds 
deposited  be  eitiier  endorsed  in  blank  for  transfer  or  accompanied  by  proper  taransfers  in  bhink  duly 
executed.  The  Kefunding  Mortgage  Bonds,  if  in  coupon  form,  must  bear  the  coupon  maturing  July  1, 19X^ 
and  all  subsequent  coupons ;  tiie  General  Lien  Bonds,  if  in  coupon  form,  must  bear  the  coupon  maturing 
Mayl  1914,  and  aU  subsequent  coupons;  aU  otiier  secuiities  must  bear  all  appurtenant  coupons  (or 
daims*  for  interest,  if  registered)  maturing  after  July  1, 1916.  All  securities  (induding  in  tiiat  term, 
whenever  used  m  tiie  Plan  or  in  this  Agreement,  stock  and  ti:ust  certificates  therefor  unless  tiie  context 
otherwise  requires)  must  be  properly  stamped  for  transfer  in  New  York. 

Every  holder  of  a  certificate  of  deposit  under  the  Agreement  of  June  20, 1914,  or  tiie  Agreement  of 
May  28,  1913,  who  shall  not  have  exercised  any  right  of  witiidrawal  under  tiie  agreement  under  which  such 
certificate  of  deposit  was  issued,  and  every  holder  of  a  certificate  of  deposit  issued  by  the  Depositary  for  the 
Attorney-in-fact  or  any  of  its  agents,  and  every  holder  of  a  certificate  of  deposit  hereunder,  and  eveiy  recapient 
of  any  such  certificate,  shall  tiiereby  become  a  party  to  tiiis  Plan  and  Agreement  witii  tiie  same  force  and  e£fect 
as  tiiough  an  actual  subscriber  hereto  and  shaU  be  embraced  witiiin  the  term  Depositors  whenever  used  in 
ibis  Agreement 
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Holders  of  securities  who  do  not  become  parties  hereto  in  the  manner  herein  provided,  and  within  the 
periods  fixed  therefor,  will  not  be  entitled  to  deposit  their  securities  or  become  parties  to  this  Agree- 
ment or  to  share  in  the  benefits  of  the  Plan  or  of  this  Agreement*  and  shaU  acquire  no  rights  hereunder,  except 
upon  obtaining  an  express  written  consent  of  the  Reorganization  Managers  j  and  the  Eeorganization  Mana- 
ge* shall  have  full  power  in  their  discretion,  from  time  to  time,  and  in  general  or  in  particular  instances, 
and  upon  such  general  or  spedal  terms  and  conditions  as  they  may  see  fit,  to  withhold  or  give  such  consent, 
to  extend  the  time  for  making  any  deposits  of  any  class  of  securities  under  this  Plan  and  Agreement,  to 
admit  as  parties  to,  and  to  participation  in,  the  Plan  and  this  Agreement,  as  Depositors  hereunder,  the 
holders  of  any  of  the  securities  mentioned  in  Article  Second  hereof  or  any  other  securities  dealt  with  or  affected 
by  the  Plan,  and  in  like  manner  to  permit  the  holders  of  such  securities  to  become  parties  hereto  without  the 
actual  deposit  of  securities ;  and  all  security  holders  so  becoming  parties  shall  be  embraced  within  the  term 
Depositors  whenever  used  in  this  Agreement  The  Reorganization  Managers  in  like  manner  and  with  like 
eflfect  may,  upon  such  terms  and  conditions  as  they  may  determine,  accept  for  deposit  hereunder  bonds 
without  such  interest  coupons  appertaining  thereto  as  they  may  specify,  and  also  may  accept  for  deposit 
hereunder  such  interest  coupons  without  the  bonds  to  which  they  appertain. 

The  term  deposited  securities,  whenever  used  in  this  Agreement,  shall  include  all  securities  directiy 
deposited  hereunder  or  represented  by  a  certificate,  the  holder  of  which  shall,  as  in  any  mamier  herein 
provided,  have  assented  to  this  Plan  and  Agreement 

Fourth.  All  Depositors,  except  as.  herein  otherwise  provided,  shall  receive  certificates  of  deposit 
in  form  to  be  prescribed  by  the  Reorganization  Managers  specifying  the  security  deposited,  and  the 
holders  of  such  certificates  of  deposit  shall  be  entitied  (subject  to  any  provisions  contained  in  such  certifi- 
cates) to  the  rights  and  benefits,  and  only  to  the  rights  and  benefits,  specified  in  this  Plan  and  Agreement 
as  accruing  to  the  holders  of  securities  of  the  character  represented  by  such  certificates,  respectively,  or 
granted  by  the  Reorganization  Managers  pursuant  to  the  powers  conferred  upon  them,  but  only  upon 
compliance  with  the  terms  and  conditions  imposed  by  the  Plan  and  this  Agreement 

Certificates  of  deposit  issued  hereunder,  or  under  the  Agreement  of  June  20, 1914,  or  under  the 
Agreement  of  May  28,  1913,  or  by  the  Depositary  for  the  Attorney-in-fact  or  any  of  its  agents,  shall  be 
transferable  only  subject  to  the  terms  and  conditions  of  this  Phm  and  Agreement  and  in  such  manner  and 
on  such  conditions  as  the  Eeorganization  Managers  shall  approve,  and  upon  such  transfer,  all  rights  of  tiie 
txansfenor  under  this  Plan  and  Agreement  and  in  respect  of  the  deposited  securities  represented  by  the 
certificate  of  deposit  tiransferred,  and  in  respect  of  any  sums  paid  in  respect  of  any  stock  represented  by  such 
certificate,  and  all  rights  under  such  certificate,  shall  pass  to  the  transferee,  and  the  transferees  and  holders 
of  such  certificates  of  deposit,  shall,  for  all  purposes,  be  substituted  in  place  of  the  prior  holders,  subject  to 
the  Plan  and  this  Agreement  All  such  transferees,  as  weU  as  the  original  holders  of  certificates  of  deposit 
issued  hereunder  or  under  the  Agreement  of  June  20,  1914,  or  under  the  Agreement  of  May  28,  1913, 
or  by  the  Depositary  for  the  Attorney-in-fact  or  any  of  its  agents,  shall  be  embraced  within  the  term 
Depositors  whenever  used  herein.  Each  such  certificate  of  deposit  may  be  treated  by  the  Reorganization 
Managers  and  by  the  Depositaries  as  a  negotiable  instrument,  and  the  holder  for  the  time  being,  or  if 
registered,  the  registered  holder  for  the  time  being,  may  be  deemed  to  be  the  absolute  owner  thereof  and 
of  all  rights  of  the  original  Depositor  of  the  securities  in  respect  of  which  the  same  was  issued,  and  neitiier 
the  Depositaries  nor  the  Reorganization  Managers  shall  be  affected  by  any  notice  to  the  contrary. 

All  holders  of  certificates  of  deposit  issued  hereunder  in  respect  of  stock  of  St  Louis  and  San 
Franciseo  Railroad  Company  bearing  notation  of  election  to  prepay  the  entire  purchase  price  of  bonds  and 
stock  trust  certificates  which  they  are  entitled  to  purchase  under  the  Phm,  severally  and  respectively  agree, 
on  behalf  of  themselves  and  their  respective  transferees  and  assigns,  that  prompt  payment  of  the  entire  pur- 
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ohase  price  of  such  bonds  and  stock  trust  oertifioates  is  an  essential  condition  to  the  acquisition  by  them 
of  Fully  Paid  Subscription  Gertificates  or  such  bonds  and  stock  trust  certificates  and  that  any  holder  of  such 
a  certificate  of  deposit  who  shall  fail  to  make  such  payment  within  the  period  fixed  by  the  Beorganization 
Managers  shall  forfeit  all  rights  to  obtain  Fully  Paid  Subscription  Certificates  or  to  purchase  bonds  and 
stock  trust  certificates  and  aU  rights  of  purchase  under  the  Plan,  as  well  as  the  deposited  stock  repres^ted 
by  such  certificate  of  deposit  and  all  cash  theretofore  paid  under  the.  Plan  or  this  Agreement  in  respect 
thereof  or  otherwise,  and  shall  cease  to  have  any  rights  whatsoever  under  this  Plan  and  Agreement  and 
forthwith  upon  such  failure  such  certificate  of  deposit  shall  become  null  and  void  and  of  no  effect.  The 
Reorganizatiou  Managers  may,  however,  in  their  discretion,  from  time  to  time,  in  general  or  particular 
instances  and  upon  such  general  or  special  terms  and  conditions  as  they  may  see  fit,  enlarge  or  extend  the 
time  within  which  holders  of  such  certifici^ies  of  deposit  may  make  such  prepaymeat  or  may  waive  any 
forfeituriB  in  respect  thereof. 

Upon  compliance  with  all  the  terms  and  conditions  of  this  Plan  and  Agreement,  Depositors  shall  . 
be  entitled  to  receive  upon  the  consummation  of  the  Plan  and  upon  surrender  of  their  certificates  of  deposit 
in  negotiable  form,  the  new  securities  (but  only  as  and  when  issued  and  ready  for  delivery)  and  any  cash  to 
which  they  shall  respectively  be  entitled  pursuant  to  the  terms  and  provisions  of  this  Plan  and  Agreement 
(including  in  the  term  new  seoorities  whenever  nsed  in  this  Agreement,  Purchase  Warrants  and  Fully  Paid 
Subscription  Certificates). 

The  term  Depositor  or  the  term  certificate  holder,  whenever  used  herein,  is  intended  and  shall  be  con- 
strued to  indude  not  only  persons  acting  in  their  own  right,  but  also  trustees,  guardians,  committees,  agents 
and  all  persons  acting  in  a  representative  or  fiduciary  capacity,  and  those  repr^iented  by  or  claiming 
under  them,  and  partnerships,  associations,  stock  companies  and  corporations.  No  rights  hereunder  shall  accrue 
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in  respect  of  any  securities  herein  mentioned  unless,  nor  until,  the  same  shall  have  been  subjected  to  the 
control  of  the  Beorganization  Managers  and  to  the  operation  of  this  Plan  and  Agreement  as  heroin  provided. 

Fifth.  Each  and  every  Depositor  hereby  requests  the  Beorganization  Managers  to  endeavor 
to  cany  the  Plan  into  practical  operation  in  its  entirety  or  in  part^  to  audi  an  eztoit  and  in  such 
manner  and  with  such  additions,  exceptions  and  modifications  as  the  Beorganization  Managers 
shall  deem  to  be  for  the  best  interests  of  the  Depositors,  or  of  the  properties  finally  embraced 
in  the  Plan.  Each  and  every  Depositor  for  himself,  and  not  for  any  other  of  them,  does  hereby 
sell,  assign,  transfer  and  set  over  to  the  Beorganization  Managers,  as  joint  tenants  and  not  as 
tenants  in  common,  and  to  the  survivor  and  survivors  of  them  and  to  their  successors,  each  and 
every  bond,  trust  cert^cate,  share  of  stock,  or  other  security  or  obligation  or  evidence  thereof, 
deposited  hereunder  or  represented  by  a  certificate,  the  holder  of  which  shall,  as  in  any 
manner  herein  provided,  have  assented  to  this  Plan  and  Agreement,  and  hereby  agrees  that 
the  Beorganization  Managers  shall  be,  and  they  hereby  are,  vested  vrith  the  legal  title  to,  and 
all  the  power  and  authority  of  owners  of,  all  bonds,  trust  certificate,  stock  and  othfv  securities 
and  obligations  deposited  hereunder  or  represented  by  such  certificates,  and  of  all  other  securities, 
obligations  and  property  of  every  nature  whatsoever  which  may  be  acquired  by  the  Beorganization  Managers 
pursuant  to  the  provisions  of  the  Plan  or  of  this  Agreement  The  DepoBit(xrs  respectively  agree  at  any  time 
and  from  time  to  time  on  demand  of  the  Beoi^ganization  Managers  to  execute  and  deliver  any  and  all  fur- 
ther transfers,  assignments,  authorizations,  powers  or  writings  required  for  vesting  the  ownership  of  such 
securities  and  property  in  the  Beorganization  Managers  or  its  nominees  and  also  all  certificates  which  may 
be  required  by  the  United  States  Income  Tax  Law  and  the  regulations  of  the  Treasury  Department  for  the 
collection  of  coupons  and  interest  on  the  deposited  securities  or  any  of  them.  The  Beorgauizatiou  Managers 
shall  have  and  may  ezeroise  in  respect  of  the  seenrities  deposited  under  or  subject  to  this  Plan  and  Agree- 
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ment  aU  powers  oonferred  by  the  Agreement  of  June  20, 1914,  on  the  Eefunding  Committee  and  by 
the  Agreement  of  May  28,  1913,  on  the  General  Lien   Bepresentatives.    Without  prejudice  to 
the  general  power  and  authority  herein  granted,  the  Depositors  hereby  soveraUy  irrevocably  authorize 
and  empower  the  Reorganization  Managers  to  transfer  such  bonds,  shares  of  stock  or  other  securities  or 
obligations  or  property  into  their  own  names  as  Reorganization  Managers,  or  into  the  name  of  their  nominee 
or  nominees ;  to  procure  or  consent  to  any  corporate  action  by  St.  Louis  and  San  Francisco  Baihroad  Company 
(herwnafter  caUed  the  Railroad  Company)  or  any  of  its  constituent,  controUed,  subsidiary  or  lessor  companies ; 
to  sign  and  file  any  written  consent  or  instrument  required  or  permitted  by  law  to  be  signed  or  filed ;  to  demand, 
receive  and  collect  all  moneys  that  maybe  due  and  owingto  or  payable  in  respect  of  any  deposited  securities 
or  any  seenrities  acquired  by  the  Reorganization  Managers  pursuant  to  the  provisions  of  the  Plan  or  this 
Agreement,  and  whether  for  interest,  principal,  dividends  or  otherwise ;  to  elect,  or  request  and  cause  any 
trustee  or  trustees  under  any  mortgage  or  trust  indenture  securing  the  payment  of  any  such  securitifiB 
to  elect,  to  have  the  principal  of  such  securities  become  due  and  payable,  and  at  pleasure  to  revoke 
or  withdraw  such  election  or  cause  the  same  to  be  revoked  or  withdrawn ;  to  request,  direct  or  instruct 
any  trustee  or  trustees  of  any  such  mortgage  or  trust  indenture  to  prosecute  foreclosure  or  take  other  pro- 
ceedings for  the  enforcement  thereof  or  otherwise,  or  for  the  enforcement  of  any  such  securities,  or  to 
exercise  the  powers  or  any  of  them  conferred  by  such  mortgage  or  trust  indenture  j  to  confirm  and  give 
to  such  trustee  or  trustees  all  such  powers  as  in  the  judgment  of  the  Reorganization  Managers  may  be 
advantageous  in  carrying  out  the  Plan;  to  make  aU  such  other  requests,  directions,  instructions  or 
demands  upon  any  such  trustee  or  trustees  or  otherwise  as  the  Reorganization  Managers  may  deem 
proper  i  to  remove  any  such  trustee  or  to  appoint  a  new  trustee  to  succeed  any  trustee  so  removed,  or  resign- 
ing or  otherwise  disabled  from  acting ;  to  take  or  institute,  or  cause  to  be  taken  or  instituted,  or  to  become 
parties  to,  or  exercise  control  over,  aU  proceedings,  legal  or  otiierwise,  give  such  directions,  execute  such  papers 
and  do  or  cause  to  be  done  such  acts  as  the  Reorganization  Managers  may  consider  judicious  to  enforce  any 
security  for,  or  procure  the  payment  of,  any  deposited  securities  or  otherwise  to  protect  the  rights  and 
interests  of  the  Depositors,  or  in  which  the  Depositors  may  be  interested,  or  for  any  of  the  purposes  of 
the  Plan  or  of  this  Agreement,  including  the  right  to  apply  for  receivers,  or  the  removal  of  reodvers  and  the 
substitution  of  other  receivers,  or  for  the  termination  of  any  recavership  and  the  delivery  of  any  property 
to  its  owners ;  to  discontinue  or  cause  or  consent  to  the  discontinuance  of,  any  actions  or  legal  proceed- 
ings whether  instituted  by  the  Reorganization  Managers  or  by  others;  to  enter  into  settlement  of  any  litiga- 
tion now  or  at  any  time  existing  or  threatened  in  whole  or  in  part,  with  plenary  power  to  enter  into  arrange- 
ments for  decrees  or  orders  for  facilitating  or  hastening  the  course  of  Utigation,  or  in  any  way  to  promote 
the  purposes  of  this  Plan  and  Agreement ;  to  call  or  waive  notice  of,  and  to  attend,  and,  either  in  person 
□r  by  proxy,  to  vote  at,  any  and  aU  meetings  of  bondholders  or  stockholders  or  creditors  of  any  corporation 
however  convened  ;  to  terminate  or  to  seek  to  dissolve  or  modify  any  trust  or  lease,  in  whole  or  in  part, 
to  apply  for  tiie  determination  of  tiie  validity  thereof,  or  for  removal  of  any  trustees  or  the  substitution 
of  other  trustees,  or  to  take  any  other  steps  in  respect  of  any  trust  or  lease  or  under  any  provision  tiiereof ; 
to  purchase  or  seUat  such  prices  as  they  shaU  see  fit,  or  otherwise  deal  in  or  witii,  or,  upon  such  terms 
and  conditions  as  in  their  discretion  tiiey  may  determine,  to  pay,  compromise,  settle  or  acquire  any 
securities,  obligations  or  indebtedness  of,  or  claims  against,  the  Raikoad  Company  or  any  of  its  constitiient. 
controlled,  subsidiary  or  lessor  companies,  or  its  receivers,  or  daims  constituting  a  hen,  directiy  or 
through  securities,  on  any  part  of  tiie  railroad  system  of  tiie  Raikoad  Company,  or  subject  to  any  mort- 
gage or  txuBi  indenture  securing  the  payment  of  any  deposited  securities,  or  in  which  the  Raikoad  Com- 
pany may  have  any  interest,  dkect  or  indkect,  and,  m  general,  any  securities,  obligations,  indebt- 
edness or  olaims  which  tiie  Reorganization  Managers  may  deem  advisable,  and  to  use  for  any  such  purpose 
any  securities  contemplated  by  the  Plan  and  not  specificaUy  appropriated  by  the  Plan  to  other  purposes,  or 
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any  moneys  coming  into  their  hands ;  to  enter  into  agreements  mth  the  holders,  or  any  committee  repre- 
senting the  holders,  of  any  such  securities,  obligations,  indebtedness  or  claims  for  the  deposit  thereof  under 
the  Plan  and  this  Agreement  or  under  the  Plan  and  any  other  agreement  which  the  Reorganization  Managers 
may  approve  for  the  purpose,  and  to  arrange  for  the  payment  in  whole  or  in  part  of  the  compensation  and 
expenses  of  any  such  committee  ;  to  have  and  exercise  such  powers  in  respect  to  all  securities,  obligations, 
indebtedness  and  claims  so  subjected  to  the  Plan  as  they  are  authorized  to  exercise  in  respect  to  the 
deposited  securities ;  to  enter  into  agreements  for  the  acquisition  of,  and  to  acquire  on  such  terms  as  they 
may  see  fit,  any  lines  of  railroad  or  other  property  of  any  kind  or  nature  whatsoever  in  the  judgment  of  the 
Reorganization  Managers  advantageous  to  the  New  Company  or  for  any  of  the  purposes  of  this  Plan  and 
Agreement ;  to  cause  to  be  listed  upon  the  New  York  Stock  Exchange  or  elsewhere,  any  of  the  certificates  of 
deposit  issued  hereunder  and  any  of  the  new  securities  contemplated  by  the  Plan ;  to  pay  the  expenses  of  any 
such  listing,  and  any  taxes,  fees  or  charges  in  connection  therewith  j  to  pay  or  discharge  any  taxes,  fees  or 
governmental  charges,  domestic  or  foreign,  necessary  or  expedient  for  or  in  connection  with  the  deposit,  assign- 
ment or  transfer  under  the  Plan  or  this  Agreement,  or  in  pursuance  thereof,  of  any  securities,  and  any  taxes, 
fees  or  charges  imposed  by  any  public  authority  wherever  situated,  domestic  or  foreign,  in  respect  of  the 
authorization,  creation,  issue  or  distribution  of  any  of  the  new  securities  or  otherwise  in  connection  vnth  the 
carrying  out  of  the  Plan  and  this  Agreement ;  from  time  to  time  and  upon  such  terms  and  conditions  as  the 
Reorganization  Managers  may  determine,  to  borrow,  or  by  guaranty  or  by  the  sale  of  new  securities  to  be 
created  or  otherwise  to  obtain,  money  for  any  of  the  purposes  of  the  Plan  or  this  Agreement,  including  such 
sums  as  the  Reorganization  Managers  may  deem  expedient  to  provide  for  the  New  Company ;  to  charge  or 
pledge  any  deposited  securities,  any  property  acquired  by  the  Reorganization  Managers  pursuant  to  the  provi- 
sions of  the  Plan  or  of  this  Agreement  or  any  new  securities  to  be  issued,  for  the  payment  of  any  moneys 
borrowed  or  indebtedness  or  liability  incurred ;  in  case  of  any  such  borrovnng,  whether  upon  pledge  or  not, 
to  give  to  the  lender  the  promissory  note  or  notes  of  the  Reorganization  Managers  for  the  sums  borrowed ; 
to  direct  in  writing  the  Depoedtaiy  for  any  securities  to  hold  the  securities  deposited  with  it  and  any 
other  property,  or  any  designated  part  thereof,  as  security  for  the  repayment  of  any  moneys  advanced  or  to 
be  advanced  in  accordance  vnth  this  Agreement,  in  which  case  such  secorities  and  other  property  shall  be, 
and  shall  be  held  by  such  Depositary  as,  security  for  such  advance  with  the  same  effect  as  if  they  were 
actually  deposited  with  the  person  making  such  advance  as  security  for  the  payment  thereof;  to  give  all 
bonds  of  indemnity  or  other  bonds,  and  to  charge  therewith  the  deposited  securities,  any  property 
acquired  by  the  Reorganization  Managers  pursuant  to  the  provisions  of  the  Plan  or  of  this  Agreement  or 
new  securities  to  be  issued,  or  any  part  thereof;  to  do  whatever,  in  the  judgment  of  the  Reorganization 
Managers,  may  be  necessary  to  promote  or  to  procure  joint  or  separate  sales  of  any  property  herein  concerned, 
wherever  situated ;  to  adjourn  the  sale  of  any  property,  or  any  portion  or  lot  thereof  at  discretion ;  to  bid, 
Dr  to  refrain  from  bidding,  at  any  sale,  either  public  or  private,  either  in  separate  lots  or  as  a  whole,  for 
any  property  or  any  part  thereof,  whether  or  not  owned,  controlled  or  covered  by  any  deposited  secnrity, 
including  or  excluding  any  particular  rolling  stock,  line  of  railway  or  other  property,  real  or  personal,  and 
at,  before  or  after  any  such  sale  to  arrange  and  agree  for  the  resale  of  any  portion  of  the  property  which  the 
Reorganization  Managers  may  decide  to  sell  rather  than  to  retain ;  to  elect  not  to  take  any  portion  of  any 
property  purchased  at  any  such  sale ;  to  hold  any  property  purchased  by  the  Reorganization  Managers 
either  in  their  names  or^in  the  name  of  their  nominee  or  nominees,  and  to  apply  any  deposited  securities  or 
any  property  acquired  by  the  Reorganization  Managers  under  the  provisions  of  the  Plan  or  of  this  Agreement, 
in  satisfaction  of  any  bid  or  towards  obtaining  funds  for  the  satisfaction  thereof,  it  being  understood  that 
the  term  property,  whenever  used  in  this  Plan  and  Agreement,  includes  franchises.   The  amount  to  be  bid 
or  paid  by  the  Reorganization  Managers  for  any  property  shall  be  absolutely  discretionary  with  them ;  and, 
in  case  of  the  sale  to  others  of  any  property,  the  Reorganization  Managers  may  reoeiYe,  out  of  the  proceeds 
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of  sueh  Bale  or  otherwise,  any  dividend  in  any  form  aocming  on  any  aeourities  deposited  under  or  othertdae 

subjected  to  the  Plan  and  this  Agreement  Nothing  in  the  Plan  or  this  Agreement  contained  shall  be  con- 
straed  to  require  Uie  Beorganization  Managers  to  acquire  the  stock,  bonds  or  property  of  New  Mexico  and 
Arizona  Land  Company  or  to  require  them  to  acquire  any  property  of  the  Bailroad  Company  or  of  any  of  its 
constituent,  controlled,  subsidiary  or  lessor  companies,  the  acquisition  of  which  they  may  not  deem  advisabla 

Sixth.  The  Beorganization  Managers  may  procure  the  organization  of  one  or  more  new  companies 
wherever  in  thdr  discretion  they  may  determine,  or  may  adopt  or  use  any  existing  or  future  com- 
panies, and  may  cause  to  be  made  such  consolidations,  leases,  sales  or  other  arrangements,  and  may 
make  such  conveyances  or  transfers  of  any  properties  or  securities  acquired  by  the  Beorganization 
Ifonagers,  and  take  such  other  steps  as  the  Beorganization  Managers  may  deem  proper  for  the  pur- 
pose of  creating  the  new  securities  provided  for  in  the  Plan  and  carrying  out  all  or  any  of  the  pro- 
visions thereof.  They  may  cause  the  ownership  of  all  or  any  property  of  the  New  Company  to  be  either 
a  direct  ownership  or  ownership  through  bonds  or  shares  of  stock,  or  both,  of  any  other  company, 
and  may  cause  any  mortgage  or  mortgages  securing  bonds  of  the  New  Company  to  be  either  a  direct 
lien  upon  any  particular  property,  or  a  Ken  upon  the  bonds  or  shares  of  stock,  or  both,  of  any  company  own- 
ing such  property.  Th^  may  prescribe  the  form  of  all  securities,  charters,  by-laws,  mortgages,  trust 
certificates  and  aU  other  instruments  at  any  time  to  be  issued,  £yLed  or  entered  into  in  connec- 
tion with  the  carrying  out  of  the  Plan.  They  may  create  and  provide  for  all  necessary  trusts,  and  may 
nominate  and  appoint  trustees  thereunder,  excepting  that  the  Voting  Trustees  shall  be  appointed  as  stated 
in  tiie  Plan.  So  far  as  the  reorganization  or  the  issue  of  the  securities  or  stock  under  the  Plan  may  be 
subject  to  the  approval  or  authorization  of  any  public  utilities  or  public  service  commission  in  any  state 
in  which  any  of  the  property  to  be  acquired  by  the  New  Company  is  situated  or  in  which  the  Beorganization 
Managers  may  in  their  discretion  determine  to  organize  the  New  Company,  or  of  any  other  commission  having 
authority  in  the  premises,  the  amount  of  capitalization  to  be  issued  in  the  reorganization  may  be  reduced 
by  such  amount  as  the  Beorganization  Managers  may  in  their  discretion  determine,  in  order  to  comply  with 
the  order  of,  or  to  obtain  the  authorization  or  approval  of,  any  such  commission.  In  the  event 
of  such  reduction  of  capitalization,  the  whole  of  such  reduction  shall  be  made  in  Common  Stock  and 
in  the  amount  of  stock  trust  certificates  to  be  sold  to  the  Purchase  Syndicate  as  provided  in  the 
Plan,  and  by  it  in  turn  offered  to  ti:ie  three  classes  of  depositing  stockholders  of  the  Bailroad  Com- 
pany: the  amounts  of  stock  trust  certificates  dehverable,  respectively,  under  the  three  classes  of  Pur- 
chase Warrants  and  Fully  Paid  Subscription  Certificates  being  reduced  by  an  equal  percentage. 
The  Beorganization  Managers  may  proceed  under  this  Plan  and  Agreement  or  any  part  thereof 
with  or  without  foreclosure  and  in  case  of  foreclosure  may  exercise  any  power,  either  before  or 
after  foreclosure  sale ;  and  in  every  case  all  the  provisions  of  this  Plan  and  Agreement  shall  equally 
apply  to  and  in  respect  of  any  physical  properties  embraced  under  the  reorganization  and  to  and  in 
respect  of  any  securities  representing  any  such  property,  it  being  intended  that  for  aU  purposes  any 
such  property  and  any  security  representing  such  property  may  be  treated  by  the  Reorganization  Managers 
as  substantially  identical.  In  case  any  separate  plan  shall  in  the  opinion  of  the  Beorganization  Managers 
become  expedient  to  effect  the  reorganization  of  any  subordinate  or  other  company,  or  as  to  any  property 
constituting  a  part  of  the  system  of  the  BaUroad  Company,  the  Beorganization  Managers  may  promote  and 
participate  in  any  such  reorganization  and  may  deposit  thereunder  any  securities  thereby  affected.  The 
Beorganization  Managers  may  males  equitable  provision  for  any  case  of  lost  or  destroyed  securities  and 
provide  for  and  make  such  issues  of  fractional  scrip  as  shall  be  necessary  appropriately  to  represent  any 
fractional  interest  in  the  new  securities,  and  may  in  their  discretion  settie  for  and  adjust  any  such  fractional 
interests  in  cash,  and  they  may  issue  temporary  or  interim  certificates  representing  new  securities.  They  may 
also  in  their  discretion  set  apart  and  hold  in  trust,  or  place  in  trust  mih  any  trust  company,  any  part  of  the 
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new  securities  to  be  issued,  and  cash  which  may  be  received  from  sales  of  new  securities,  or  otherwise,  as  thej 
may  deem  judicious  for  the  purpose  of  securiug  the  apphcation  thereof  for  any  of  the  purposes  of  this  Plan 
and  Agreement  The  Reorganization  Managers  may  receive  and  dispose  of,  or  allow  to,  be  received  or  disposed 
of  by  any  other  person,  firm  or  corporation,  in  accordance  with  any  of  the  provisions  of  the  Plan  and  of  this 
Agreement,  the  new  securities  to  be  created,  and  they  may  vote  or  cause  or  allow  any  person,  firm 
or  corporation  to  vote  upon  any  or  all  stock  until  the  same  shall  have  been  transferred  or  distributed 
as  contemplated  in  the  Plan,  to  tiiose  entitled  ultimately  to  reedve  the  same.  The  Reorganization 
Managers  may  negotiate  and  contract  with  any  persons,  firms  or  corporations  for  the  acquisition 
of  property  or  equipment  for  use  in  the  operation  of  the  railroads  or  property  to  be  acquired  by 
the  New  Company  under  the  Plan  or  for  obtaining  or  granting  or  effecting  running  powers,  terminal 
facilities,  exchanges  of  proporfy,  or  any  other  conveniences  or  operating  arrangements  which  they  may  deem 
necessary  or  desirable  to  obtain  or  to  grant  or  to  effect,  including  arrangements  for  merger,  consolidation, 
pmehase,  sale  or  lease,  and  any  guaranty  of  securities,  and  tiie  Reorganization  Managers  may  make  contracts 
therefor  binding  upon  the  New  Company,  and,  generally,  the  Reorganization  Managers  may  make  and  ratify 
such  purchases,  contracts,  stipulations  or  arrangements  as  will  in  their  opinion  operate  directly  or  indirectiy 
to  aid  in  the  preservation,  improvement,  development  or  protection  of  any  property  now  constituting  the  St 
Louis  and  San  fVancisco  Railroad  System,  or  which  the  Railroad  Company  or  any  of  its  constituent^  con- 
trolled,  subsidiary  or  lessor  companies  has  contracted  to  acquire,  or  to  prevent  or  avoid  opposition  to  or  inter- 
ference vrath,  or  otfaenvise  aid,  the  successful  execution  of  the  Plan  and  this  Agreement  The  Reorganization 
Managers  may,  at  public  or  private  sale,  or  otherwise,  and  at  such  price  or  prices  and  upon  such  terms  and 
conditions  as  in  their  discretion  they  may  determine,  dispose  of  any  securities  of  the  New  Company  left  in 
their  hands  because  of  any  failure  to  make  deposits  hereunder  or  for  any  other  reason,  or  they  may  use  such 
securities  for  the  purpose  of  carrying  out  the  reorganization  in  such  manner  as  they  may  deem  expedient 

Seventh.  The  Reorganization  Managers  shall  be  the  sole  and  final  judges  as  to  whether  and  when  holders 
of  a  soffici^t  amoont  of  the  securities  of  the  various  classes  shall  have  assented  to  the  Plan  and  this  Agreement 
to  render  it  advisable  to  declare  the  Plan  operative,  and  their  determination  in  tiukt  respect  shall  be  final,  bixiding 
and  conclusive  upon  all  Depositors.  They  may,  in  their  discretion,  declare  the  Plan  operative  as  to  all  classes 
of  securities  for  which  provision  is  made  in  the  Plan  or  only  as  to  certain  classes  of  such  securities, 
provided  that  the  Refunding  Mortgage  Bonds  and  the  General  Lien  Bonds  which  shall  have  been  deposited 
under  or  subject  to  this  Plan  of  Agreement  shall  be  among  the  securities  as  to  which  the  Plan  is  declared 
operative.  In  case  the  Reorganization  Managers  shall  de(dare  the  Plan  operative  as  to  any  classes  of  de- 
posited securities,  they  shall  thereupon  publish  notice  to  that  effect  in  the  manner  provided  in  Article 
Eleventh  hereof.  In  case  the  Reorganization  Managers  shall  dedare  the  Plan  operative  but  shall  ex- 
clude therefrom  any  class  of  the  deposited  securities,  the  securities  of  the  classes  so  excluded,  or  the 
proceeds  thereof  or  substitutes  therefor  then  under  the  control  of  the  Reorganization  Managers,  shall 
be  dehvered  to  the  holders  of  certificates  of  deposit  representing  the  securities  of  such  class  in  proportion  to 
their  respective  interests,  upon  surrender  of  their  respective  certificates  in  negotiable  form  and  upon  pay- 
ment only  of  such  taxes  as  may  be  impeded  upon  the  transfer  and  d^very  of  the  securities  represented  by 
such  certificates.  The  Reorganization  Managei's  shall  also  have  full  power  and  authority,  whenever  thcjy 
shall  deem  proper,  to  abandon,  or  to  alter,  modify  or  depart  from,  the  Plan  or  any  part  thereof.  They  may, 
at  any  time  or  times,  after  any  such  partial  abandonment,  restore  to  the  Plan  any  abandoned  part  or  parts 
thereof,  and  may  seek  to  carry  the  same  into  effect  as  fully  as  if  such  part  or  parts  had  not  been  abandoned. 
They  may  also  attempt  to  carry  the  Plan  into  effect  rather  than  abandon  or  modify  the  same,  even  though  it 
be  manifest  that,  as  carried  out,  the  Plan  must  depart  from  the  original  Plan  or  from,  some  part  thereof.  But 
in  case  of  any  intentional  change  or  modification  of  the  Plan  which  in  the  judgment  of  the  Reorganization 
Managers  shall  adversely  affect  to  a  material  degree  the  Depositors  of  any  class  of  securities,  a  statement 


of  suiih  proposed  change  or  modification  shall  be  filed  with  the  Depositaries  of  the  class  of  securities 
80  adversely  affected,  and  notice  of  the  fact  of  such  filing  shall  be  given  as  provided  in  Article 
Eleventh  hereof ;  and  holders  of  certificates  of  deposit  for  such  particular  dass  or  classes  of  securities 
so  adversely  affected,  may,  at  any  time  witiun  twenty  days  after  the  first  pubUcation  of  such  notice, 
upon  surrender  of  their  respective  certificates  in  negotiable  form  and  upon  payment  of  (a)  such  taxes  as  may 
be  imposed  upon  the  transfer  or  delivery  of  the  securities  withdrawn,  and  upon  payment  also,  in  the  case  of 
holders  of  certificates  of  deposit  for  Refunding  Mortgage  Bonds  cm-  Gwieral  Lien  Bonds  (including  the 
French  Series)  or  stock  of  the  Raikoad  Company,  of  (d)  their  pro  rata  shares,  as  apportioned   by  the 
Reorganization  Managers,  of  the  expenses  of  the  Reorganization  Managers  (including  in  that  term  wherever 
used  in  the  Plan  or  this  Agreement,  the  compensation  of  the  Reorganizaticm  Managers  and  the  com- 
pensation and  expenses  of  any  committee  for,  or  other  representatives  of,  securities  dealt  with  under  the 
Plan  which  shall  have  been  assumed  or  paid  by  the  Reorganization  Managers),  and  (c),  if  the  Reorganization 
Managers  in  their  discretion  shaU  so  require,  such  sum  as  the  Reorganization  Managers  in  their  sole  and 
unrestricted  discretion  ^1  fix  as  the  ratable  proportion  of  all  other  indebtedness,  obhgations  and  liabil- 
ities of  the  Reorganization  Managers  to  be  borne  by  such  certificate  holders,  withdraw  from  the  Plan 
and  this  Agreement,  and  thereupon  shaU  be  entitled  to  receive  the  deposited  securities  represented  by  the  cer- 
tificates so  surrendered,  or  the  proceeds  thereof  or  substitutes  therefor  then  under  the  control  of  the  Reor- 
ganization Managers,  in  proportion  to  their  respective  interests,  and,  if  the  Reorganization  Managers  shaU 
have  required  the  payment  of  any  sum  pursuant  to  subdivision  (c)  of  this '  clause,  certificates  of  interest 
representing  their  pro  rata  share  as  fixed  by  the  Reorganization  Managers  in  their  sole  and  unrestricted 
discretion,  of  any  other  securities  or  property  acquired  by  the  Reorganization  Managers  and  not  previously  or 
simultaneously  sold,  contracted  to  be  sold  or  otherwise  disposed  of  by  the  Reorganization  Managers,  or, 
as  the  Reorganization  Managers  m  their  discretion  may  determine,  certificates  in  such  form  and  with  such 
provisions  as  the  Reorganization  Managers  shaU  prescribe  evidencing  tiieir  pro  rata  interests  in  such 
seeorities  or  property  and  in  the  ultimate  proceeds  of  any  Uquidation  or  any  other  dealing  therewith  by  the 
Reorganization  Managers.    Every  certificate  holder  not  so  surrendering  and  withdrawing  within  such 
twenty  days  after  the  first  pubUcation  of  such  notice,  shaU  be  deemed  to  have  assented  to  tiie  proposed 
changes  or  modifications,  and,  whetiier  or  not  otiierwise  objecting,  shaU  be  bound  thereby  as  f uUy  and  effect- 
ively as  if  he  had  actuaUy  assented  thereto.    Any  changes  or  modification  finaUy  made  by  the  Reorganization 
Managers  shall  be  part  of  the  Phm  and  this  Agreement ;  and  all  provisions  and  references  herein  concerning 
the  Phin  shall  apply  to  the  Plan  so  changed  or  modified.   A  change  or  modification  of  the  Plan  pursuant  to 
which  additional  Common  Stock  or  additional  Preferred  Stock  carrying  any  dividend  rate  authorized  by  the 
Plan  may  be  issued  in  the  reorganization,  shaU  not  be  deemed  to  affect  adversely  tiie  Depositors  of  any  class 
ol  Beourities  or  stock. 

In  case  the  Reorganization  Managers  shall  finally  abandon  the  entire  Plan,  they  shall  thereupon  pub- 
lish notice  to  that  effect  in  the  manner  provided  in  Article  Eleventii  hereof.  In  case  of  such  abandonment  of 
the  entire  Phm  holders  of  certificates  of  deposit  shall,  upon  the  surrender  of  tiieir  respective  certificates  in 
negotiable  form  and  upon  payment  of  (a)  such  taxes  as  may  be  imposed  upon  the  transfer  and  delivery  of 
the  securities  withdrawn,  and  upon  payment  also,  in  the  case  of  holders  of  certificates  of  deposit  for  Refunding 
Mortgage  Bonds  or  General  lien  Bonds  (including  the  French  Series)  or  stock  of  the  Raikoad 
Company,  of  (6)  such  sum  as  tiie  Reorganization  Managers  in  their  sole  and  unrestricted  discretion 
shall  fix  as  the  ratable  proportion  of  the  expenses  and  aU  other  indebtedness,  obligations  and 
liabmties  of  tiie  Reorganization  Managers  to  be  borne  by  such  certificate  holders,  be  entitied 
to  wi^draw  and  receive  the  securities  represented  by  the  certificates  of  deposit  so  surrendered,  or 
tiie  proceeds  of,  or  substitutes  for,  such  securities  then  under  the  control  of  tiie  Reorganization  Managers, 

fhA  naae  of  holders  of  oeridficates  of  deposit  for  Refunding  Mortgage  Bonds  or  General  Lien 
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Bonds  (indudiug  the  French  Series)  or  stock  of  the  BaUroad  Company,  a  proportionate  part,  as  determined 
by  the  Beorganization  Managers,  of  any  other  securities  or  property  acquired  by  the  Beorganization  Managers 
and  not  previonsly  or  simultaneously  sold,  contracted  to  be  sold,  or  otherwise  disposed  of  by  the  Beorganiza- 
tion Managers,  or,  as  the  Beorganization  Managers  in  their  discretion  may  determine,  certi£cates  in 
such  form  and  with  such  provisions  as  the  Beorganization  Managers  shall  prescribe  evidencing  such  propor- 
tionate interest  in  such  securities  or  property  and  in  the  ultimate  proceeds  of  any  liquidation  or  other  deal- 
ing therewith  by  the  Beorganization  Managers  in  pursuance  of  the  provisions  of  such  certificates ;  pro- 
vided, however,  that  in  case  of  such  abandonment  of  the  entire  Plan,  the  Befunding  Oommittee  (or 
a  majority  of  the  persons  now  constituting  such  Oommittee)  and/or  the  Gteneral  Lien  Bepresentaitives 
and/or  the  Attorney-in-fact  may,  at  or  after  commencement  of  the  publication  of  notice  of  abandon- 
ment, file  with  each  of  the  Depositaries  for  the  Befunding  Mortgage  Bonds,  or  with  the  Depositary  for  the 
General  lien  Bonds,  or  with  the  Depositary  for  the  Attorney-in-fact,  as  the  case  may  be,  a  plan  or  an  agree- 
ment, or  both,  looking  toward  concerted  action  on  behalf  of  the  holders  of  the  bonds  of  the  class  now  repre- 
sented by  them,  and  upon  such  filing  shall  publish  notice  thereof  in  the  manner  prescribed  in  Article 
Elevoith  hereof,  Mid  every  holder  of  a  certificate  of  depout  issued  under  the  Agreem^t  of  June  20, 1914, 
or  under  the  Agreement  of  May  28, 1913,  or  by  the  Depositary  for  the  Attorney-in-fact  or  any  of  its  agents, 
as  the  case  may  be,  not  surrendering  his  certificate  of  deposit  in  compliance  with  the  provisions  of  this 
Agreement  in  such  respect  and  withdrawing  his  securities  as  hereinbefore  provided  within  a  period  of  thirty 
days  commencing  upon  the  first  publication  of  such  notice  of  filing,  shall  be  irrevocably  and  conobxsively 
deemed  to  have  assented  to  the  plan  or  agreement,  or  both,  so  filed,  and  whether  or  not  otherwise  objecting 
shall  be  bound .  and  conduded  thereby  as  fully  and  effectually  as  if  he  had  actually  assented  thereto  and 
shiJl  be  deemed  to  have  become  a  party  thereto  with  like  effect  as  if  he  had  executed  the  same  voider  seal, 
and  shall  cease  to  have  any  further  right  to  withdraw  his  securities.  Upon  the  expiration  of  said  period 
of  thirty  days  the  Befunding  Committee  (or  a  maj<m1y  of  the  persons  now  constituting  such  committee)  or 
the  Gteneral  Lien  Bepresentatives  or  the  Attorney-in-fact,  as  the  case  may  be,  so  filing  such  plan  or  agree- 
ment, or  both,  shall  thenceforth  upon  payment  of  the  sums  payable  as  hereinbefore  provided  in  respect  of 
withdrawals  of  tiie  securities  represented  by  certificates  of  deposit  issued  under  the  Agreement  of  June  20, 
1914  or  under  the  Agreement  of  May  28, 1918,  or  by  the  Depositaiy  for  the  Attorney-in-fact  or  any  of  its 
agents,  as  the  case  may  be,  not  so  withdrawn  within  said  period  of  thirty  days,  shall  be  vested  under  the 
terms  of  the  plan  or  agreement,  or  both,  so  filed,  as  trustees  of  an  express  trust  with  the  legal  title  of  all 
the  securities,  certificates  of  interest  or  oUier  property  distributaUe  in  respect  of  such  certificates  of  deposit 
upon  withdrawal  as  hereinbefore  provided. 

The  Reorganization  Managers  shall  have  power  to  determine  and  to  apportion  the  ratable  share  of 
expoises,  indebtedness,  obligations  and  lialnlities  to  be  borne  by  each  dass  of  deposited  secnritieB  and 
the  ratable  share  of  other  securities  and  prop^ty,  or  certificates  of  interest  therein,  to  be  distributed 
to  each  class  of  deposited  securities  upon  any  withdrawal  under  any  of  the  provisions  of  this  Agreement, 
and  the  apportionmente  so  made  by  the  Beorganizi^on  Managers  shall  be  final,  binding  and  con- 
dusive  upon  all  the  Depositors  and  upon  any  committees  for,  or  other  representatives  of,  such  securi- 
ties ;  provided,  however,  that  in  case  of  the  modification  or  abandonment  of  the  Flan  such  expenses, 
indebtedness,  obligations  and  liabilities  shall  be  apportioned  only  among  the  holders  of  certificates  of 
deposit  representing  Befunding  Mortgage  Bonds,  Gene»l  Lien  Bonds  (induding  the  French  Series)  and 
stock  of  the  Bailroad  Company,  and  provided  further,  that  in  sach  case  the  amounts  paid  by  holders  of 
certificates  of  deposit  for  stock  to  entitle  them  to  exercise  the  right  of  subscription  conferred  by  the  Plan, 
m  any  securities  or  other  property  acquired  therewith,  or  the  proceeds  thereof,  when  received,  shall,  subject 
as  aforesaid,  be  distributed  or  equitably  adjusted  among  the  respective  holders  of  such  certificates  of  deposit 
for  stock  who  shall  have  complied  with  all  the  terms  and  conditions  of  this  Plan  and  Ag:reement,  in 
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proportion  to  the  amounts  paid  in  respect  thereof.  The  abandonment  of  the  entire  Plan  shall  not  affect  anj 
preTiooB  acts  or  obligations  done  or  undertaken  by  the  Beorganiasation  Managers. 

Every  Depositor  who  shall  exercise  any  right  of  withdrawal  conferred  by  any  provision  of  this 
Agreement  shall  by  the  surrender  of  his  certificate  of  deposit  and  such  withdrawal  thereupon,  without 
farther  act,  be  relieved  from  the  Plan  and  this  Agreement,  and  shall  cease  to  have  any  rights  thereunder, 
and  the  exercise  of  such  right  of  withdrawal  shall  release  and  discharge  ihe  Beorganization  Managers,  the 
Depositaries  and  all  other  paities  from  aU  liability  and  accountability  under  this  Plan  and  Agreement  j  pro- 
vided, however,  that  such  withdrawal  shall  not  in  any  wise  affect  any  rights  or  powers  of  the  Reorganization 
Managers  hereunder,  or  as  may  be  reserved  in  any  certificate  of  interest,  to  deal  mik  any  seeurittes  or  prop- 
erty theretofore  or  thereafter  acquired  by  the  Reorganization  Managers,  notwithstanding  the  issuance  to 
such  withdrawing  Depositors  of  certificates  of  interest  in  r^pect  of  such  securities  or  property.  Deposited 
securities  cannot  without  the  consent  of.  the  Reorganization  Managers  be  withdrawn  from  this  Plan  and 
Agreement  except  as  and  when  in  this  Agreement  provided. 

EioHKH.  Said  firms  of  J.  &  W.  Seligman  &  Co.  and  Speyer  &  Co.  shall  be  the  Reorganization  Managers 
under  this  Plan  and  Agreement.  Both  firms  as  such  Reorganization  Managers  shall  act  and  concur  in 
ail  steps  and  proceedings  hereunder,  and  no  action  shall  be  taken  except  with  the  assent  of  both  firms.  Each 
of  said  firms  shall  act  as  a  co-partnership,  and  in  case  of  any  change  in  either  of  said  firms,  the  respective 
firms  of  J.  &  W.  Seligman  &  Co.  and  Speyer  &  Co.,  or  their  respective  suooessor  firms,  as  fiom  time  to  time 
constituted,  shall  continue  as  Reorganization  Managers,  with  all  the  powers,  rights  and  title  vested  in  the 
Beorganization  Managers  hereunder.  Neither  the  Beorganization  Managers  nor  any  of  the  Depositaries  as- 
sume any  personal  ,  responsibihty  ior  the  execution  of  the  Plan  or  of  this  Agreement,  or  any  part  of  either,  nor 
for  the  result  of  any  steps  taken  or  acts  done  for  the  purposes  thereof ;  the  Reorganization  Managers,  however, 
undertake  in  good  faith  to  endeavor  to  execute  the  same.  No  Depositary  nor  either  of  the  firms  constituting 
the  Reorganization  Managers  nor  any  member  of  either  of  said  firms  shall  be  personally  liable  for  any 
act  or  omission  of  any  agent  or  employee  selected  in  good  faith,  nor  for  any  error  of  judgment  or  mistake 
€i  law,  nor  in  any  case  except  for  his,  its  or  their  own  individual  vnlful  malfeasance  or  neglect.  The  Reor- 
ganization Managers  shall  be  entitled  to  compensation  for  their  services  in  that  behalf  and  the  amount  thereof 
when  determined  in  accordance  with  the  Plan  shall  be  finally  binding  and  conclusive  upon  all  parties.  The 
Reorganization  Managers  may  form  or  procure  tiie  formation  of  the  Purchase  Syndicate  and  the  Loan  Syn- 
dicate described  in  the  Plan  and  also  any  other  syndicate  or  syndicates  which  they  may  deem  advantageous 
for  carrying  out  the  purposes  of  the  Plan,  and  may  act  as  Managers  of  such  syndicate  or  syndicates 
and  may  so  act  in  association  with  others,  and  such  syndicates  shall  be  entitied  to  such  compensa- 
tions or  commissions  as  are  provided  by  the  Plan  or  as  shall  be  determined  by  the  Reorganization  Man- 
agers. Any  member  of  either  firm  constituting  the  Reorganization  Managers,  or  any  of  the  Depositaries,  or 
any  member  of  tiie  Refunding  Committee,  or  the  Attorney-in-fact,  at  any  time,  may  be  a  Voting  Trustee,  and 
either  of  said  firms  or  any  member  of  eitker  thereof  or  any  corporation  of  which  any  member  of  either 
thereof  may  be  an  o£&cer  or  director,  or  any  Depositary  or  any  officer  or  director  of  any  Depositary,  or  any 
member  of  the  Refunding  Committee,  or  the  Attorney-in-fact,  or  any  of  the  Voting  Trustees,  or  any  firm  in 
which  any  of  the  Voting  Trustees  or  any  member  of  the  Refundmg  Committee  or  the  Attorney-in-fact  may  be 
a  partner,  or  any  corporation  of  which  any  of  the  Voting  Trustees  or  any  member  of  the  Refunding  Committee 
or  the  Attorney-in-fact  may  be  an  officer  or  director,  may  be  or  become  pecuniarily  interested  in  any  contracts, 
property  or  matters  which  this  Agreement  ooncoms,  including  participation  in  or  under  any  syndicate  agree- 
ment, as  syndicate  managers,  syndicate  subscribers  or  otherwise,  whether  or  not  mentioned  in  the  Plan,  or 
may  be  an  incorporator,  officer  or  director  of  the  New  Company.  Any  of  the  Depositaries  may  be  trustee 
under  any  mortgage  or  agreement  created  or  entered  into  in  connection  mih  the  Plan  or  otherwise  act  in 
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any  manner  for  the  New  Company  or  for  the  holder  of  any  of  the  new  securities.  The  deposited  securities 
shall  be  hdd  by  the  yarioiis  Depositaries  subject  in  all  respects  to  the  control  of  the  Beorganization 
Managers,  and  any  direction  given  by  the  Beorganization  Managers  shall  be  full  and  suf^ent  authority  iar 
any  action  of  any  Depositary  or  of  any  trust  company  or  of  any  other  custodian  or  of  any  committee  or  agent. 

The  Beorganization  Mani^«rs  may  employ  counsel,  depositaries,  agents  and  all  necessary  assistants 
and  may  delegate  any  power  or  authority  as  well  as  discretion;  and  they  may  incur  and  discharge  any  and 
all  expenses  which  they  deem  reasonable  for  the  purposes  of  the  Plan  or  for  carrying  out  or  attempting  to 
carry  out  the  same,  and  as  well  all  expenses  in  connection  with  the  preparation  of  the  Plan  and  this  Agree- 
ment, the  issue  of  certificates  of  deposit  and  the  issue  and  transfer  of  securities,  l^al  expenses,  expenses  for 
advertising  and  printing,  and  all  taxes^  all  exp^ises  of  or  incident  to  the  receivership  proceedings  of  the 
Bailroad  Company  and  of  any  of  its  subsidiary  or  controlled  companies,  all  expenses  and  compensation  of 
depositaries,  all  organization  and  other  eii^>6nses  of  the  New  Company  and  of  any  other  comfmny  or  com- 
panies utilized  in  connection  with  the  reorganization,  and  all  other  expenses  in  any  manner  connected  with 
the  Plan  and  this  Agreement  or  which  they  may  deem  it  expedient  to  incur  in  undertaking  to  promote  any 
of  the  purposes  thereof.  The  Beorganization  Managers  shall  be  the  sole  judge  of  the  propriety  or  expediency 
of  any  and  all  expenses  and  the  amount  thereof.  The  Beorganization  Managers  may  include  as  part  of  their 
eacpenses  the  compensation,  expenses  and  liabilities,  including  counsel  fees,  of  the  Eefunding  Committee 
acting  under  the  Agreement  of  June  20, 1914,  of  the  Genial  Iden  BepresentatiTes  acting  under  the  Agree- 
ment of  May  28, 1913,  and  of  the  Attorney-in-fact  and  the  Committee  of  Defense  and  the  Office  National 
represented  by  him,  all  of  whose  accounts  shall  be  filed  with  the  Beorganization  Managers  if  the  Plan  shall 
be  declared  operative  and  when  approved  by  them,  shall  be  finally  binding  and  conclusive  upon  all  parties 
having  any  interest  therdn ;  and  for  all  their  expenses,  indebtedness,  obligations  and  liabihties,  the  Beorgan- 
ization Managers  shall  have  a  lien  upon  all  the  deposited  securities  and  upon  all  property  and  securities 
acquired  in  the  course  of  the  reorganization,  and,  until  thdr  delivery  or  distribution,  upon  the  new  seeuriti^ 
oont^plated  by  the  Plan. 

AU  moneys  paid  under  or  with  reference  to  the  Plan  and  this  Agreement  shall  be  paid 
over  to  the  Beorganization  Managers,  who  shall  as  bankers  hold  the  same  (or  who  may  deposit  the 
same  in  whole  or  in  part  with  any  bank,  bankers  or  trust  company),  subject  to  application  for  any 
of  the  purposes  of  this  Plan  and  Agreement  as  may  be  most  convenient,  and  as  from  time 
to  time  may  be  determined  by  the  Beorganization  Managers,  whose  determination  as  to  the  propriety  and 
purpose  of  any  such  application  shall  be  final,  and  nothing  in  the  Plan  shall  be  understood  as  limiting  or 
requiring  the  application  of  specific  moneys  to  specific  purposes. 

Nnrra.  The  oiumeration  of  spedfio  powers  hereby  conferred  shall  not  be  construed  to  limit 

or  to  restrict  general  powers  herein  conferred  or  intended  so  to  be;  and  it  is  hereby  declared 
that  it  is  intended  to  confer  on  the  Beorganization  Managers,  in  respect  of  all  deposited  securities,, 
and  in  all  other  r^pects,  any  and  all  powers  which  the  Beorganization  Managers  may  deem 
expedient  in  or  towards  carrying  out  or  promoting  the  purposes  of  this  Plan  and  Agreement  in 
any  respect  even  though  any  such  power  be  apparently  of  a  character  not  now  contemplated ;  and  the 
Beorganization  Managers  may  exerdse  any  and  every  such  power  as  fully  and  e£Eectively  as  if  the  same  were 
herein  distinctly  specified,  uid  as  often  as,  for  any  reason,  they  may  deem  expedient.  The  Beorganization 
Managers  may,  before  declaring  the  Plan  operative,  exercise  any  or  all  the  powers  conferred  upon 
them  by  this  Agreement,  in  whole  or  in  pari  The  methods  to  be  adopted  towards  carrying  out  this 
Agreement  shall  be  ^tirely  discretionary  with  the  Beorganization  Managers ;  and  the  Plan  and  this 
Agreement  are  in  aU  respects  to  be  liberally  construed  so  as  to  enable  the  Beorganization  Managers  to  carry 
into  effect  the  purposes  of  the  Plan,  whether  in  the  form  hereto  annexed  or  with  such  modifications  or  sub- 
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stitutions  as  may  be  made  pursuant  to  any  of  the  protons  of  this  AgreMnent  Anything  which  anywhere 
in  the  Plan  or  this  Agreement  the  Keorganization  Managers  are  authorized  to  do  or  allow  to  be  done,  they 
may  do  or  allow  to  be  done  by  or  through  such  agents  or  agencies  as  in  their  discretion  they  may  determine, 
or  by  or  through  others,  with  their  approval,  consent,  or  acquiescence^  or  by  contracting  therefor  with  any 
person,  firm  or  corporation.  The  Reorganization  Managers  may  construe  the  Plan  and  this  Agreement,  and 
their  construction  thereof  or  action  thereunder  in  good  faith  shall  be  final  and  conclusive.  They  may  supply 
any  defect  or  omission,  or  reconcile  any  inconsistency,  in  such  manner  and  to  such  extent  as  shall  be 
expedient  to  carry  out  the  same  eflEectively  and  they  shall  be  the  sole  and  final  judges  of  such  expedi- 
ency. Any  action  contemplated  in  this  Plan  and  Agreement  to  be  performed  on  or  after  completion  of  the 
reorganization,  may  be  taken  by  the  Reorganization  Managers  at  any  lame  when  they  shall  deem  the  reorgan- 
ization advanced  sufficiently  to  justify  such  course,  and  the  Beorganizati<m  Managers  may  defer,  as  they  may 
deem  expedient,  the  performance  of  any  provision  of  this  Plan  and  Agreement,  or  may  commit  such  perform- 
ance to  the  New  Company  and  may  cause  the  New  Company  to  pay  or  assume  lany  indebtedness  or  liabilities 
authorized  or  incurred  by  the  Reorganization  Managers  or  otherwise  in  furtherance  of  the  Plan,  or  to  make 
or  assume  any  obligations  which  in  the  judgment  of  the  Reorganization  Managers  may  be  expedient  to 
carry  out  the  Plan  and  this  Agreement. 


Tmth.  All  securities  and  other  obligations  deposited  under  this  Plan  and  Agreement,  or  acquired  by 
the  Reorganization  Managers  under  any  of  the  provisions  hereof,  shall  remain  in  full  force  and  eflfeet 
for  all  pmposes,  and  shall  not  be  deemed  to  have  been  merged,  satisfied,  released  or  discharged 
by  any  delivery  of  new  securities,  and  no  right  or  lien  shall  be  deemed  released  or  waived,  but  said 
securities  and  obligations,  and  any  judgment  upon  any  of  such  securities  or  obligations,  including  claims 
and  judgments  for  deficiencies,  and  all  Uens  and  equities,  shall  remain  unimpaired,  and  may  be  enforced 
by  the  Reorganization  Managers  or  by  the  New  Company,  or  by  any  other  assignee  of  the  Reorganization 
Managers  until  paid  or  satisfied^  in  full  or  expressly  released.  Neither  the  Reorganization  Managers  nor  any 
security  holders  or  other  creditors  of  the  Raibroad  Company,  by  executing  this  Agreement,  or  by  becoming 
parties  hereto,  rdease,  surrender,  or  waive  any  Hen,  right  or  daim  whatsoever,  and  all  sudi  Hens,  rights,  or 
dauns  shall  vest  unimpaired  in  the  Reorganization  Managers  and  their  assigns  or  successors  in  interest ; 
and  any  purchase  or  purchases  by  or  on  behalf  of  the  Reorganization  Managers,  or  their  nominees,  under 
any  decree  for  the  enforcement  of  any  such  Hen,  right  or  daim,  shaU  vest  the  property  purchased  in  the 
Reorganization  Managers  or  their  nominees,  free  from  aU  interest  or  daim  on  the  pait  of  any  stockholders  or 
creditors  of  the  Raibroad  Company,  or  any  other  parties.    No  right  is  conferred,  nor  is  any  trust,  HabiHty 
or  obHgation  (except  the  agreements  herein  contained  in  favor  of  the  Depositors)  created  by  tiiis  Plan  and 
Agreement  or  assumed  hereunder,  or  by  or  for  the  New  Company  in  favor  of  any  security  holder,  or  any  other 
creditor,  or  of  any  holder  of  any  daim  whatsoever  against  the  Raikoad  Company,  nor  in  favor  of  any  com- 
pany now  existing  or  to  be  formed  hereafter  (whether  such  daim  be  based  on  any  bonds,  coupons,  stocks  or 
other  securities,  lease,  guaranty  or  otiierwise),  witii  respect  to  any  securities  deposited  under  this  Agree- 
ment or  any  moneys  paid  to  or  received  by  the  Reorganization  Managers  or  the  Depositaries  hereunder,  or 
with  respect  to  any  property  acquired  by  purchase  at  any  foredosuie  sale,  or  with  respect  to  any  new 
securities  to  be  issued,  or  vdth  respect  to  any  other  matter  or  thing. 

Eleventh.  All  caUs  or  notices  hereunder,  except  when  herein  otherwise  expressly  provided,  shall 
be  inserted  in  The  Sun  and  the  New  York  Times,  two  daily  papers  of  general  circulation  in  the  City 
of  New  York,  twice  in  each  week  for  two  successive  calendar  weeks,  beginning  on  any  day  of  the  week.  In 
case  either  of  said  newspapers  shall  not  at  the  time  be  pubHshed  the  Reorganization  Managers  may  seieot 
nfViAT  TiAwsnanfir  or  newBDaoers  of  ereneral  circulation  as  they  shaU  see  fit  in  the  place  of  the  news- 
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paper  tiie  publioaiioiL  of  which  shall  have  ceased.  Any  call  or  notice  whatsoever  when  so  published  by  the 
Eeorganization  Managers  shall  be  taken  and  coubidered  as  though  personally  served  on  all  partdee  hereto 
and  upon  all  parties  bound  hereby,  as  of  the  date  of  the  first  msertion  thereof ,  and  such  pubhoation  shall 
be  the  only  notice  required  to  be  given  under  any  provision  of  this  Plan  and  Agreement. 

TwxLFTH.  The  accounts  of  the  Reorganization  Managers  shall  be  filed  vrith  the  Board  of  Directors 
the  New  Company  within  one  year  after  its  organization  shall  have  been  completed,  unless  a  longer  time  be 
granted  by  said  Board.  The  accounts,  when  approved  by  such  Board  of  Directors  and  until  disapproved  by 
said  Board,  shaU  be  final,  binding  and  conclusive  upon  aU  ptrtifiB  having  any  interest  therein,  and  thereupon 
the  Reorganization  Managers  shall  be  discharged.  The  acceptance  of  new  securities  by  any  Depositor  shall 
estop  such  Depositor  from  questioning  the  conformity  of  such  securities  in  any  particular  to  any  provisbns  of 
the  Plan ;  and  the  acceptance  of  new  securities  by  the  holders  of  a  majority  in  amount  of  the  certificates 
of  deposit  for  any  dass  of  securities  shall  in  each  case  respectively  so  estop  all  holders  of  certificates  of 
deposit  for  securities  of  that  class,  and  shall .  constitute  a  release  and  discharge  of  the  Reorganization 
Managers,  the  committee  or  otiier  representative  issuing  the  certificates  of  deposit  in  respect  of  the  securities 
of  such  dass  and  the  Depositaries  on  the  pai-t  of  all  the  holders  of  all  outstandings  certificates  for  securities 
of  such  class,  from  all  liability  and  accountability  of  any  kind,  character  and  description  whatsoever,  save 
the  obligation  to  make  delivery  of  a  like  joro  rato  amount  of  cash,  securities  or  other  property  or  certificates 
of  interest  therein  upon  the  surrender  of  outstanding  certificates  of  deposit  for  securities  of  such  class. 

TmRTBBNTH.  The  Phm  and  this  Agreement  shall  bind  and  ben^t  the  several  parties,  induding  the 
Depositors  hereunder,  their  and  each  of  their  survivors,  heirs,  executors,  administrators,  successors  and 
assigns.  This  Agreement  may  be  executed  in  any  number  of  counterparts,  all  of  which  shall  wmstitute 
one  and  the  same  instrument. 

%n  WJittXjess  mflZXtiff  the  Reorganization  Managers  have  subschbed  this  Agreement,  or  a 
counterpart  thoeof,  as  of  the  date  hereof  and  the  Depositors  have  become  parties  hereto  in  the  manner 
hereinbefore  provided. 

J.  &  W.  SELIGMAN  &  00.,         SPEYER  &  CO., 

Reorganization  Managers. 
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